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which Wednesday fell. The fact is that the Christmas 
money had not had time to return from circulation 
The total Reserve was £.20,550,000, a million higher 
| than last week, but the Proportion of Reserve to 
ANNUITIES, SINKING FUNDS. | liabilities was only 30.6. On Thursday nearly half-a- 
| million of gold was withdrawn for Brazil, but it is ex- 
pected that some bar gold will return from the Conti- 
nent shortly. With the help of Government disburse- 
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Treasury bills and short-term notes are on the market, 
and a great output of capital issues is to be expected, 
though Turkish and Balkan finance must remain In suS- 
pense until peace has been definitely concluded. The 
discount rate has eased since last w eek, and the work- 
ing quotation yesterday was 4; per cent. lhe want 
of goid in Paris for exchange purposes and in many 
parts of France for circulation 1s said to be causing 
difficulties between the public, the banks, and the 
Government, and there is some talk of legislation. Of 
late the fluctuations of the Paris cheque on London 
have been remarkable. The position in Berlin is better, 
to judge by the improvement in Government stocks, but 
it will be some time before the credit troubles in South- 
Eastern Europe can be ameliorated. 


7 * 7 * 


Our Berlin correspondent telegraphs :—The stock 
markets opened firm on brighter views of the political 
situation, but weakened later, owing to fears about the 
Emperor of Austria’s health. The private discount 
rate is unchanged at 4% per cent. and 4% per cent. for 
long periods. Day-to-day money is unchanged at 6} 
per cent. The cheque on London is 4 higher at 20.47. 

* * * * 


Our New York 


correspondent telegraphs :—The 
New Year opens 


with an improved feeling in the 
financial district, chiefly owing to the better monetary 
outlook. An early return of crop funds and the Decem- 
ber liquidation have strengthened the local situation. 
lrade is quiet, awaiting developments at Washington 
developments such as the tariff hearings, the attack 
on the shipping trust, and the Pujo Committee, which, 
of course, affects bankers. Occasional outbreaks of 
political radicalism and Wilson’s delay in announc- 
ing definite policies prevent a full revival of confidence. 
Steel conditions are very The coffee 
market is unsettled by the expectation that .goo,ooo 
bags belonging to Brazil will be marketed soon. 


Satistactorv. 
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y market, writes Amsterdam corre- 
spondent, still displays marked ease, and Bourse rates 
seldom exceed 4-4 per cent. for a month. 
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the Bank’s figures made up to December 3oth, the | 


position of the Bank of the Netherlands reflects a rather 
smaller demand for credit than at this time last vear. 
Foreign exchanges have fluctuated a good deal, 
especially the German cheque, which jumped sharply 
to 59.16, but has since relapsed to 59.05. It is under- 
stood that funds have been loaned out in Germany at 
very high rates over the year’s end, with exchange 
guaranteed by the borrowers. This, in conjunction with 
payments in reichsmarks for Hungarian Treasury bills, 
of which some were placed here, is no doubt mainly 
responsible for the temporary rise. ( 


In pursuance of the 
Curr 


ency Law recently passed, an amount of £:250,000 
in silver bars is known to have been imported by 
bankers here on behalf of the 


for the 


Government Mint, to be 


specie colonies. 


} 


into Approximately 
double this amount in coins will be minted out of this 
quantity, the profit bala 


coined 


tit) | ance going to a reserve fund 
provided for in the Act. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE 
This Week Last Week. 4,Fort- Three Wks: A Month 
night Ago. Ago. Ago. 
2 9 °o oy ° 
fo fo A fo 
Bank rate... 5 5 5 5 5 
| Market rate .. 42 qu: 43s 4i 43 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
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RATES of EXCHANGE. 


Lis A Fort- /Three Wks.| A Month 
‘This Week |Last Week| night Ago.| Ago. Ago. 


‘Per Mille. | Per Mille, | Per Mille. Per Mille. | Per Mille. 


cecceccces, 18 agst us | 3% aget us | agst us) @ agstus | # agst us 
i 24 forus | { agst us i for us i for us | 1g for us 
Holland ....... i¢fagst us 2 agstus | 2 agst us 





| it agst us | 12 agst us 
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New York agst us | 1g agstus! 1g agst us 2% agst us! 5g agst us 








THE TARIFF REFORM SPLIT. 
WeE must apologise to the Liverpool Courier if any- 
thing in our article of last week might have led our 
readers to suppose that it had not ‘‘ admittedly been all 
along a staunch supporter of Tariff Reform.’’ Perhaps 
the Liverpool Courier’s position may be described 
fairly as follows :— 

We are staunch believers in Tariff Reform, but we do not 
regard it as the first plank in the Unionist platform, or as the 
one thing necessary for salvation. We would rather have the 
Unionist party in power pledged not to alter the tariff with- 
out a poll of the people than the Unionist party out of power 
pledged to the policy of a protective and preterential tariff. 
Further, we hold that the Unionist party cannot hope to get 
back to power so long as the Tariff Reform issue remains 
open. Therefore, let the referendum pledge (‘the dodge" to 
sweep Lancashire, Yorkshire, and Scotland) be renewed, so 
that the Unionist party may win the next election and return 
to office. 

Having thus made amends to the Courier, we must beg 
leave to join issue with our Liverpool contemporary 
upon the question whether the re-adoption of the 
Referendum by the Conservative party would or would 
not be equivalent to the shelving of Tariff Reform. 
The Courier says it would not, and objects to 
insinuation.’”’ 


‘our 
But this opinion is not an insinuation ; 
it is plain common sense; and it is the view of those 
who care more for Tariff Reform than for anything else. 
In the first place, if the Unionist party cannot win the 
election when Tariff Reform is mixed up with the errors 
and shortcomings and misfortunes of a Government 
which has been in power for eight or nine years, then 
it obviously could not carry Tariff Reform on a Referen- 
dum, when most of the Conservatives in Lancashire, 
Yorkshire, and Scotland, as well as in the ports, would 
be free 


to ot 


vote regardless party to 
The Tariff Reform League is 
perfectly right; it knows that the only hope of a pro- 
tective tariff lies in keeping one great party in the State 
pledged to Protection. 


he 


because he 


according 
conscience and interest. 


Mr Balfour was got rid of be- 
‘Tariff 


Referendum 


cause Was not ‘* sound 


the 


on and 


means ol 
shelving Tariff Reform and so enabling the Conservative 
party to get back to office as a Conservative party un- 
hampered by the revolutionary projects of Birmingham. 
On this point, moreover, we have the authority of the 
Birmingham 


Reform,”’ 


favoured as a 


Daily Post, which is of much greater 
moment than the flexible opportunism of the Unionist 
papers in London, for it represents a determined 


orthodox faith. 
] he 


Daily Mail, 


It is useless for the Liverpool Courter 
or Daily Telegraph, or even the 
to declare that the Referendum is a point 
1 principle but of method. When 
lain introduced his Tariff Reform project, including the 


taxation of 


limes the 


not 


foodstuffs, with a 


preference for the 
colonies, he was not advocating a platonic principle. 


In the whole arsenal of unkind epithets that have been 


heaped upon Mr Chamberlain by the Tories up to 1886 


and by the Radicals since 1886, we 


say that ‘‘ platonic’? was never once included. 


lariff Reform was intended 
moment he ¢ 
all that the leading article 
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Mr Chamber- | 


would venture to 
Mr 
Chamberlain was a practical politician; his project of 
to be put into practice the 
got into power; and we have no doubt at 


in Monday’s Birmingham 
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Daily Post is an authoritative pronouncement. Here 
are the operative clauses :— 

The policy decided upon by the Unionist leaders can be 
quite briefly stated. It is that the suggested Referendum on 
Tariff Reform be abandoned; that the issue be fought, as all 
great issues hitherto have had to be fought, in a General 
Election, with the understanding that if a Unionist Govern- 
ment is returned to power immediate steps will be taken to 
frame a Tariff Reform Budget; and that to this end the 
Colonies shall be called into consultation or conference, so that 
the respective preferences within the Empire may be arranged. 
In order that this policy may be carried out, the electors are 
asked to give authority to place import duties on foreign 
manufactured goods, foreign corn, and possibly some foreign 
foodstuffs, within limits which have already been partly 
explained, and will be stated in detail before the next election 
takes place. 

After disposing of the matter in this practical and busi- 
ness fashion, the Birmingham Post touched upon three 
objections. The first, the most important, is that the 
majority of the Unionist party are against food taxes 
of all kinds and against associating them with colonial 
preference. The reply does not deal clearly with the 
majority question, but it points out that this policy in- 
volves the abandonment of preference. ‘‘ No one can 
have studied the subject of colonial preference without 
coming to the conclusion, as did Mr Joseph Chamber- 
lain, that an essential to it is the offer to the colonies 
of concessions On corn and possibly a few other food- 
stuffs. This is a basic fact, and no make-believe can 
alter it.’ The Post does not believe that the promise 
of the Referendum won a single seat at the last General 
lection, or prevented the loss of one. It is also 
‘‘quite sure’’ that a Referendum on a Tariff Reform 
Budget would be fatal. Moreover, ‘‘to ask for its 
reinstatement now is to ask for the impossible, for it 
means in effect a demand for the resignation of Mr 
Bonar Law.’’ On the foltowing day the Press Associa- 
tion reported that a meeting of the Unionist leaders 
had decided to adhere to the policy proclaimed at the 
Albert Hall by Lord Lansdowne and developed at 
Ashton-under-Lyne by Mr Bonar Law. Some say that 
Mr Benar Law (himself originally Canadian) has 
entered into a pact with Mr Borden, and that this ex- 
plains his curious language at Ashton-under-Lyne 

a constituency now held by Sir Max Aitken, a wealthy 
Canadian financier. But, as a matter of fact, Mr 
Law said, ‘*‘ We do not intend to impose food duties,” 
&c., whereas in November Lord Lansdowne said they 
were indispensable to colonial reciprocity, and Mr 

\usten Chamberlain announced that a Unionist 
| Government would immediately set to work on a 
larill Reform and Imperial Preference Budget. 

Lhe position at the moment seems to be as follows. 
Among Conservative members a majority want, at any 
rate, to have done with food taxes. In Lancashire 
and Yorkshire most of the leading Conservatives want 
Tariff Reform to be shelved altogether for the next 
election. This apparently is the Scottish view; for the 
Glasgow Herald is now seemingly with The Times, 
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THE FINANCIAL OUTLOOK. i 


Ir Sir Edward Grey could guarantee us a year of peace || 
in Europe and a friendly understanding with Ger- || 
many, which would relieve both countries of an exces- 
sive burden of armaments, a- year of even greater 
prosperity than the last might confidently be predicted. 
We do not propose to attempt the impossible by en- 
deavouring to give in the course of a single article a 
commercial and financial retrospect of the year 1912, 
or even a panorama of actual conditions. Our 
Commercial History, which will appear in due course, 
is founded upon the best trade reports, most of which 
are not vet available. But there can be no doubt at all 
that trade at the present moment is exceptionally active. 
Almost all branches of British industry have been boom- 
ing ever since the recovery from the coal strike. Ship- 
building and shipping, in which Great Britain leads 
the world, have never been so prosperous. 

** The results of the year just passed without doubt 
have been for steamship-owners in particular beyond 
the dreams of avarice,’’ declare Messrs H. E. Moss 
and Co., the Liverpool firm of shipbrokers, in’ their 
January circular. And though during the past few 


weeks there has been a marked set-back in freights 


and a corresponding falling off in the demand for the 
purchase of ships, they are of opinion that it is only 
temporary. Earlv this vear, thev think, freights will 


again improve, and though they may not reach the 
extraordinary level of last autumn, they will satisfy the 
expectations of all concerned. The recent decline in 
freights was brought about mainly by the unsettled 
state of affairs in the Near East and the brief strike on 
the North-Eastern Railway at Newcastle, which latter, 
though only of a week’s duration, dislocated business, 
and threw tonnage on many markets quite’ un- 
expectedly. 

In the West Riding of Yorkshire and Lancashire, 
on the North-East Coast, and in many other industrial 
districts there is a positive shortage of skilled labour, 
and many manufacturers are much  behindhand in 
execution of orders. The question is whether all this 
extraordinary activity may not produce the speculation 
which so often marks the climax, and introduces a 
period of declining trade. In many industries the 
prices of raw material are already dangerously high. 


lake as an example, both for encouragement and 
warning, the shipbuilding trade. With very few ex- 
ceptions, we are told, builders are full of orders for all 
this year, and many well into 1914. Prices for build- 
ing new steamers have for two years continued to 
advance, and are likely to be higher, as (adds the above- 
quoted circular) ‘‘ we anticipate a still further increase 
in the cost of production. Steamers of 7,500 tons dead- 


weight, which cost £,38,000 to £,40,000 two years ago, 


would now cost about £,56,000, so that the advance 


may be computed on new shipping at about 4o per cent. 


within two vears, and with the large amount of naval 
work about to be placed Messrs Moss do not see any 


though the Scotsman laughs bitterly at the idea of prospect of a marked reduction in the cost of building 


Tariff Reform being ‘‘ placed in cold storage for an 


Liverpool Courier. So has the Nottingham Guardian. 


The Daily Telegraph calls for a second election. So 
that in the Unionist Press, at any rate, the food tax | and sales made in 1912 have beaten all records. 
Scotsman, Morning 
are in a minority, even 
t Lord Northcliffe’s newspapers were excluded. So 
’ 
| 
] 


| stalwarts—Birmingham Post, 
Post, and Pall Mall Gazette 


=i 





tionists, who have all cried for the space of seven] the prices of raw material. In the leather trade 
generally, and particularly in the boot and shoe in- 
dustry, anxiety about supplies, both here and in 
America, has been felt ever since hides were placed 
upon the free list in the Payne Aldrich Tariff, and at 
the present moment the inventors who tried to find a 
substitute for rubber are being implored to find a sub- 


years, ‘‘Great is Tariff Reform.’’ 


| 


1} 
| be free from difficulties. 


The best plan, 
| perhaps, would be that they should agree at the next 
_ election to have no party test on Tariff Reform. Let 
| every candidate follow his own line, and let it be an 
Open question. But even this arrangement would not 


new ships for some time to come. 
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ic Many far-seeing 
indefinite time.’’? The Yorkshire Post has always been | owners who contracted for new steamers 
lor a Referendum. So, too, are the Unionist papers 
in Ireland. The Manchester Courier has joined the 


some time 
ago have realised huge profits, ranging in some in- 
stance between £15,000 to #4,20,000 per boat, and in 
several cases much more. The prices obtained for 
second-hand tonnage have increased proportionately, 


PRP Mire rere tren ees Seen Dyoreronayncnn giana 
. ‘ge . 


What is true of shipbuilding is true also of house- 
building ; the growing cost of material puts a natural 
check upon the industry, and tends to improve the 
lar as one can see no honest compromise can be] value of existing house property. Fortunately for 
effected between the free-traders, the free-fooders, the | Lancashire, there is still a plentiful supply of cotton, 
| protectionist manufacturers, the protectionist land-| but woollen and worsted manufacturers in the West 


| lords and farmers, the preferentialists, and the retalia- | Riding of Yorkshire are beginning to look askance at 
} 
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stitute for leather. But although the range of prices 
generally is high, as may be seen from our Index 
Number, there has been a welcome easing off in the 
prices of food since last year, and the position of the 
working classes is certainly very much improved, for 
d wages are 


employment is even better than it was, an 
in many cases higher. 


[here is one other factor of importance which 
might prove decisive—the price ol ney. lo 
the uninitiated it may seem surprising that money 


1897, although the 
nd the total 
The fact 
the vield 


lending to 


| is so much dearer than it was in 
annual output of gold is much greater, 
gold stocks in the world « normously larg 


| is. of course, that the price of money, 1.¢ 


| which those who have saved can get by 


those who want capital, depends upon very different 


| causes from those which control the price of commo- 
| dities. Indeed. it is no coincidence that since 1897 

there should have been a great fall in the price of 
| securities and a _ rise in the price of commodities. 


lhe causes are many and deep-seated, but destruction 
waste of wealth made by 
with the Boer War and ending with the Balkan War, 
to blame, alike for the dearth of capital 
Anyhow, there 
money 


| and recent wars, starting 
| are largely) 
| and the high prices of commodities. 
can be no doubt that international rates of 

| during the last few months have put a severe strain 
| upon all kinds of enterprise and speculation. But it is 
| an ill wind that blows nobody any good, and there is 
| no doubt that the comparative strength of England in 
| this particular and the comparative cheapness of mone) 
extra- 
and 


in London, account in some measure for our 


, 

| ordinary prosperity at this moment. Free-trade 
| a free gold market are two of the chief differential ad- 
| vantages which we enjoy over all our competitors, and 
| the chief means by which London maintains itself as 
i 

| 

| 

| 


the banker and financier of the universe. 
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THE almost w orld-wide prospt ritv of trade has stimu- 
lated enterprise every wh lhe home _ investors’ 
optimism is ing ised bv booming conditions in this 
and oth countri nie applications for new 
capital fro ‘ part of the world to the 
] ondon market, wnose a yility to tind the money seems 
limitless. TI onst ipply of new investments has, | 
ind still is sing ( ite of interest on capital | 
generally to rise, but so long as a new loan can offer a | 
rate of interest comparing favourably with that on | 
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political and monetary influences. The end of the 
holiday season was marked by a rush of new issues, 
and in the last quarter of the year the Australian 
colonies wete floating large loans. The total issues 
for the vear reach £.2 10,000,000, or £, 19,000,000 more 
than last vear, but this year’s figures include the in- 
crease of £2 1,000,000 in the Canadian Pacific's capital. 
The new issues for the year in comparison with those 
of previous years are shown in the following table :— 


New Capital Applications. 


Total for 








; First Second Third Fourth 
Year. = Quarter. Quarter. Quarter. | Quarter nog 
. ear. 
——$—$_$__—___— (= —_—_——_ —__———_/ —_—-— ———— at Ch —— 
£ £ £ £ £ 
1902 ....| 47,993, 58,397,00Q 21,276,000! 26,146,000 153,812,000 
1903 .... 22,226,000) 55,188,000) 15,063,900! 15,986,000; 108,463,000 
1904 .... 19,905,000) 50,654,000; 9,547,000: 42,913,000 i23,019,000 
1905 .. 67,301,200) 36,915,50Q 22,854,100! 40,116,600 167,187,400 
1906 .... 30,264,800i 55,059,800) 10,835,800, 24,012,800 120,173,200 
1907 .... 49,428,6001 oc 15,631,400 18,265,400) 123,630,000 
1908 .... 45,287,900! 64,385,600) 31,541,800 50,988,40C 192,203,700 
1909 .... 64,238,400 56,835 200] 27,695,400 335,588,80' 182,356,800 
1910 ....  99,355,600( 88,721,400 28,111,600 51,250,500 267,439,100 
191] 61,245,000' 56,238 800! 14,914,500 59,361,10.'191,759,400 


1912 ..... 47.966,10Cl 62,377,500! 40,687,100: 59.819.30: 210,850,000 
he highest figure of any year of the past decade was 
#£.207,000,000 in 1910. In that year we had the rubber 
and oil booms, with their accompanying market trust 
and finance companies, with an 

£,2 1,000,000 of Exchequer by the 
Government, for the purpose of meeting the 

War Loan. This vear we have had no British Govern- 
ment borrowing b and an 
negligible amount by British municipalities. 

Governments have not been such heavy 
usual, but municipalities have borrowed 
heavily, and colonial Government and municipal loans 
have absorbed large sums. | 


together issue ot 
British 


maturing 


Bonds 


by stock issues, almost 


loreign 
borrowers as 


foreign 


The new capital issues are 


analysed according to the purposes for which the 


money was required. 


Analysis of New Capital Applications. 


1912. 
Description Total 
1911 Three : 
... Fourth ‘ 

Quarters (oe, otal. 

to Ss p 30 ~uarter. 
as £ £ £ £ 
British Government loans nil nil nil nil 


Colonial 

Foreign > 

sritish Municipal loans. . 
Colonial Corporations 
Foreign 


10,790,000 7,714,900 6,958,200 14,673,100 
24,245,000 9,584,500 nil 9,584,500 
2,542,000 323,700 nil $25,700 
4,412,400 4,791,100 1,499,200 6,290 300 
2,584,000 12,956,000, 482,500,13,458,500 





British railways....... 5,200,400 1,041,200 689,000: 1,730,200 
Indi un and Colonial rails 20,408,200 4,504,100 25,642.600 30,146,700 
F reign railways....... 45,579,100 24,289,700. 2 454.100 26,743,800 
Mining Companies— 
Australian .......... 511,100 332,800 47,100 379,300 
South African ........ 3,984,300 2,411,100 nil 2,411,100 
Other mines.......... 4,013,000; 1,535,300 319,000 1,854,300 
Exploration an 1 financial 9,888,000, 8,783,000: 1,389,200 10,178,200 
breweries and distilleries 200,000, 459,800; 927,200 1,387,000 
Merchants, &c. ........ 515,000 675,000’ nil 675,000 
Manufacturing kee waes 9,626,100 6,278,700 1,962,700 8,241,400 
Stores and trading...... 705,000, 2,077,000: 300,000 2,377,000 
Kstate and land ........ 9,276,500 5,466,600 1,258,100 6,724,700 
ee ee 5,712,400 1,777,400 588,100 2,365,500 
wig + See wed ee la 5,550,700 5,719,000 55,060 5,774,000 
Iron, coal. steel, &c. ....} 3,686,000 7,976,900 794,400 8.771.300 
Electric lighting, power, 
_ telegraphs, &c. .... 6,188,800 8.442500 974,200 9.416.700 
saan sand omnibus.. 6,503,200 9600,600 5.017.700 14,618,300 
MOtOFS ......00.0000, 264,700 251,600 170,000; 421.600 
Gas and water.......... 1,517,900 1,972,200, 582500! 2.554.700 
H ‘tels, theatres, &e..... 285,700 844,600 nil 844,600 
PONOMAE ~bcsiideniucis. $00,000 1,013,500 125.200; 1.138.700 
Docks ind shipping .... 290,200! 7,729,300 nil 7,729,300 
Banke and insurance....) 4,053,100! 5,328'700 3,073,300 8.402.000 
Miscellaneous .......... 8,916,600, 7,143,900 4,510,000 11.653.900 
191759400' 151030700 59 819,300:210850000 
lhe chief colonial Government loans have ¢ ome trom ]}] 
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the #,3,000,000 Indian 


issue in April and 
ot Alb rta Z#; 1,000,000 debenture 
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being the only important exceptions. The 
Government loans numbered but four, the Russian | 
Railway loan, the Chilian issue, the Danish 4.2,500,000 | 
} per cent. loan, and the Chinese ‘*‘ Crisp’’ loan of 
The sole British municipal borrower | 
was Belfast, which offered 35 per cent. stock at 92}. 
Phere were sixteen colonial corporation loans, of which | 
two were Australian—Perth and Svdnev—and all the 
rest were Canadian. It is possible that a certain 
amount of duplication occurs in the Canadian issues 
through failure to obtain the money required. For | 
instance, Saskatoon was offering 44 per cent. stock at | 
gg in April and 5 per cent. stock at 9g9}° in November. | 


rors last February, and at 99 in July. Moose Jaw 
tried 44 per cents. at par in November, 1911, and 5 per 


cents. at 98 in December, 1912. Edmonton, New 
\Westminster, and Lethbridge exhibit similar declines. | 
Fither the former loans were failures or Canadian | 


lhe 
exploiting of Russia by London financial interests has | 
brought some big municipal issues from that country. 
\loscow raised nearly and Vilna 
Nicolaieft just over £. 1,000,000 between them. 


unicipal credit is declining rather too quickly 


and | 
‘| here 
was a big Tokvo issue in February, but the only South 
\merican loan, apart from a smail Valparaiso issue, 
came from Brazil, where the State and City of Rio de | 
Janeiro together took nearly £.5,000,000. Of colonial | 


£.4,000,000, 


railways, the Canadian Northern comes next to the | 
Canadian Pacific's 2t millions odd with about | 
#.4,500,000, and the Grand Trunk follows with 
£.1,500,000 of debentures. lhe foreign railway total | 


has been divided between Argentina, Brazil, and the 


United States, with small amounts to Cuba and Chili. 


he exploration and financial figure has been swollen 


'y trust company issues, as well as by Canadian land 


financing concerns and mining market trust companies | 
formed to finance propositions which were too poor to 
The ‘* estate land *’ 


face the light of publicity. and 


tal is mainly Canadian, but the sum is not quite so | 


Nlost ol 


on the rising pri 


large as it was last vear. these 


re 1) | rami ‘ 
were formed to gamble ‘of land, and 


Sate to sa that the optimistic estimates of thetr 
prospectuses are very likely to be upset 


Mur next table shows the destination of the new 


al raised during the vear: 
Destination of New Capital. 


Whole Year Whole Year Whole Year 

1919. 1911 1912. 

£ £ £ 
United Kingdom — total 60,296,500 26,145,900 
British Possessions 


13,385,200 5,532,900 .. 


companies | 


45,335,200 | 


13,462,400 | 


Au La ee ee i 
Canada ; . 36,882,500 41,214,700 46,383,200 | 
India and Ceylon . 17,991,600 5.171.109 .. 3,708,200 
South Africa ...... 3,379,100 4,387,109 .. 3,862,600 | 
( British Poss’ns. 20,739.700 10,889,°00 4.626.009 
Total British Poss’ns. 92,578,100 .. 64,994,800 .. 72,642,400 
Foreign Countries — _ = 
Denmark ........ ee 1,089,000 .. nil «- 2,425,000 | 
Finland 143,000 .. 970,000 .. nil 
RORWES oo ic bd eawan ee ° 50.000 .. 3,008,500 .. 632,500 | 
FOMGME xi Vekenenee es 3.918.800 .. 5.2C8,,00 .. 10,430,400 | 
5 len 200,000 .. nui 


22 865,000 16.676.900 


11813900 .. 19,210,600 .. 


ED icone deaeeus 14,353,100 
Central America...... 35,000 291,C00 1,016,700 
RGMNEE cA Se KORO SERRE WES 4,684,600 8,270,700 2,252,200 


PEI ki iad weheoan 5.087,100 .. 2,649,900 .. 
United States........ 39,590,100 .. 21,314,500 
Other South American 

Republics .......... 3.141.500 .. 2.413,600 .. 
China 1.610,)0) .. 7,434,500 .. 
VOOR: wicca dwuveees ig wn nil .- 
Austria-Hungary .... 4,098,000 .. 1,653,600 .. 
Bulgaria ‘ 3,603,600 .. 215,900 .. nil 


100 000 


Greece ........-.e++ 1,572,100 .. 686,800 . 35,000 
France ; a 900.000 .. 245,100 .. 692,200 
‘| urkey coeccoeccesseeeee ] 431.000 ee 300,060 os nil 


yet aw 175,800 
4.382.000 .. 568,500 .. 
1.916.200 .. 6,501,300 .. 838,000 
403.900 .. nil a nil 
1,506,200 .. nil 


1,070,000 .. 2,656,500 
-- 92,872.300 
. - 210,890,000 


Germany and Possns. 794.000 
Dutch East Indies.... 


Philippine Islands. eT 
SUE coviawcceaccee ws oe “+ 
Other foreign countries 1,634,700 .. 
Total foreign countries 114,764,500 ..100,618,700 
Total for whole year 267,439,100. .191,759,400 





4,085,700 | 
23,634,700 | 


20,110,200 | 


5,950 000 | 
3,230,800 | 
40,000 | 


153,500 | 


foreign | The Canadian total is swollen, of course, by the 
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’ Cana- 
dian Pacific new stock issue, and without it would 
have been lower than in the last two | 

Russian total is growing steadily, and does not now 
consist purely of Government loans, but of industrial 
and other issues. The United States, Argentina, and 
Brazil remain great absorbers of capital, but the 
Chinese and Japanese totals are practically made up o! 
the Crisp and Tokyo loans respectively. 

_ Though the past quarter was hardly a propitious time 
for prospectuses, there were several new 


years. Lhe 


Issues OL CONn- 
October 


anxious about 


siderable size. At the commencement ot 


stock Exchange was beginning to feel 


the Balkans war, and the two fortnightly settlements 


that month were critical. hose emissions which 
braved the financial elements were not warmly wel- 
comed as a whole, and it may be noticed that in the 
following list of quotations, out of eight given which 
came out in October, only one stands at a premium 
ibove the issue price. lhe effects of the s« e be Y 


to wear off in November, but 


the \ still] pre SS¢ d he A‘ 
upon markets, and numbers of schemes which were d 
for issue about a month or six weeks before ) 
were finally suspended until the new vear. With traders 


and manufacturers wanting money for their own busi- 
nesses, the public demand for 5 per cent. issues at a time 


ot financial stress could not be « xpected to show mu 


avidity, and the underwriters found themselves left w 


substantial proportions in manv eases. Of the Dec : 
ber issues, the Kagle Oil lransport preference appeat 


so ; 
to a wide circle, and was readily 


subscribed ; while, 


on the 30th, the Citv of Conce pcion 55 per cent. s 
proved so popular that the lists were closed vei 
ifter they were opened. Canadian municipal loans 


aan sees “fo. F + 
with varving success, and the Wes 


\ustrali in Grover! 


- 
' nt red tock. whicl a or f ' 
i it i i . iA ‘ \ iit as UO i i Cy) pti ‘ 
ne } pe cent. stock, wh 1wa tered < 1Q, na 
re ad\ subscribers, the rem irkably LOW DI f tore 
if lf : ] + nti t th ‘ } +1 1 
itsell upon the attention of those to whom this class 
-a4 7 . 1 11 . ss ’ 
security appeals. the follow ne list of representat 
securities gives a good idea of the manner in which tl} 
issucs were received bv the publi and t w Y, 
ba 41 + a +} . “y+ ‘ . +} 
rhe ticed tila in ne Majority Of Cases ne Ss ; ¢a 
ywuLgcnt at lower prices than se at which ‘ 
ISSUCS \¢ ‘ mace 
Pp 
\ in A | r ‘ 
s L) Y 
? ; Amout! Iss I f ; 
19 
+ @ 
\ o-Argentine Trams » deb. stock. . 1,500,006 10 i 
Br ian Trac i bt. & Power iSa 
Pau } tri % bonds ‘ 1. 880,000 O ‘ 
British At Toba 1% pre £1 10,00 Li l 
British Columbia Wre ries 6 onds O00) } 
Canadian Northn. Rly ine det tk. 2,057,612 LOE 4 18 
Edmonton, D egan, and B.C Railway 
} a stock 707.000 O 944 44 4 
Ne ™ nm \ es { 4 10-year d 5 ) ) é 9 
Warit rnd G 1 , 100 Oct ] , 
Alg Ce t ert 1 bo 1 " N 2 
City Svdnev 4 00.600 Nox Q 
Go Py ofa 1 4 lebs 1.00 ON 2 3 te 
fumber ¢ n. Riv I> k £10 Ord F CON y 4 44 
Uti es Imy ! € Pre = 190, 1.000.000 Nov £17 4 4dis. 7 
Grand I k I 4 ( | 1,000,000 D f 95 } ] 
W Aus erm t4 l OW.0 0 Lk a9 3 f 
City of Christia L I ( CO lh l 4s ) 4 3 
New South Wa 4 00 b> l 192 . U 
ka oO ra } ‘ MTD 8 wry l 
It must be pointed out, in connection with the oO 
figures, tha 1 few tances the market 1s 
; ; ' 
restricted ot umMos nomina [ I s ascs dca IS 
1 : a ia an ceca del le price set « 
can )¢ Hee ot ited upon tne Misis © l } ] l j 
. awh <n 8 Se ans 
but in one or two—such as Waring and Gillow deben- 
. li¢¢] -} ‘ 7) . cy » 
tures there 1s little marke ind dealings becon 
17 . | > ++ ° ‘ 
the Stock Exchange calls more or less a ma ) 
negotiatiol 





MR MORGAN BEFORE THE PUJO COMMITTEE. 
Mr j. P. Washinetor 


before the immense impreés- 


\VIORGAN, in the w 


‘ 


Puio Committee made an 


sion. The nature and interest of the occasion may be 
judged from a clever word sketch in the Evening Post, 


. 1 i + 1 “+ ‘ o 
from which we must be allowed to borrow a passage 


Three of Mr Morgan's partners were present throughout 


| his testimony—J. P. Morgan, Jun., Henry P. Davidson, and 


- -- -— ——— — 
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| the whole day’s drama. Mr Morgan is 76 years old, and even 


|} —the ‘interlocking directorates.’’ Again and again 


| Mr Morgan protested against the assumption that this | VolIng trustees for the 
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. ati in which their direc- 

Thomas W. Lamont. There was also the imposing array of | with the number of ae 7 - ciheiad dee, 
counsel—Joseph H. Choate, Richard V. Lindabury, William | tors are represented and the amou é Pp : an 
F, Sheehan, De Lancey Nicoll, and one or two others. The corporations, are set forth above. In addition Messrs 
faces of these were tense with a specialinterest. They were | > Morgan and Co. have eleven voting trustees of 
keenly alive to the impression made last week by some of the | J. P. Morgan and © Wines ‘Sletenat Weis Bee 
witnesses from the New York Stock Exchange regarding | various corporations; the First Na re : 
Wall Street methods, morals, and ethical standards. To | thirteen, the Guaranty Trust Company eight, the 
them there would be something tragic if their chief became | Bankers’ Trust Company four, tin Sationed Maak of 
“rattled” by the rapid-fire questioning, and expressed him- | sanker: 7 w cek, sheiieah Mahe thie 
self unfortunately, or, perhaps, lost self-control. If they | Commerce eight, and the Chase Nz : ‘ ; 
ra ge * a he Aho ary ige ant caleinn | On this question of voting trusts we may quote from 
i yy conceal their s , = 2 
peer Raft Aon ves oak - ’ |a report of the dialogue between Mr Morgan and Mr 

Another thing was evident, and it gave a human touch to| Untermyer :-— 


his iron constitution and rugged mind show some of the | Mr Morgan said he only knew of two or three voting trusts 
marks of the years. 


| now outstanding in the Morgan house, organised for the 
“May I come up there and sit by the table where I can | 


handling of securities. 

hear better?” he asked once. “I am a little hard of hear- | “You established one for the Chicago Great Western?” 
ing; you know I amgetting old.” He laughed no as ae iets We Uaseennes. 

i ir z ' . t the committee | a, 
—— and took a seat on the platiorm a “Yes, I forgot that. 

And down in the front row of the spectators sat two who | _ 7 was one for the International Harvester Com- 
watched him with a solicitude which had nothing to do with | — re a a in 
weighty matters of finance, nor with any thought of what) “1 did not know anything abou at. 
effect any question or any answer might have upon business ‘ But it was in your office ? 


or legislation. He was their father. The eyes of son and | «Yes, I guess it was, but Mr Perkins had charge of that,” 
daughter never left him for an instant. This thing was not 


said Mr Morgan. 
lost upon the crowd, and it went far to make it a friendly as “ And you didn’t know anything about it ?” 
ae ee “No, sir; I saw it in the paper the next day,” said Mr 
The freedom, vigour, and open frankness of his | Morgan. 
replies were as conspicuous as the keenness of | 





He said he did not know of the organisation of voting trusts 
. y ) ae : | within the firm for the International Agricultural Company. 
_ oa asta csi eee ‘ He admitted there probably were voting trusts in his firm for 
seems that the subject on which the financier the corporation named, and tor the Ele Railroad, the eae. 
was most anxious to record his views was pre- 


|national Mercantile Marine, the Southern Railway, and two 
trust companies, 


Mr Untermyer asked Mr Morgan if he was one of the 
International Mercantile Marine. 


cisely the point on which Mr Untermyer’s case rests 





Anais ; > emit 4S ‘‘ The voting trustees in all these corporations have the power 
entity of a few individuals means control. 7 a 

ln : ies to name the boards of directors, have they not?” asked 

‘| you have a majority of the board you have no control. 


| I myself could not put through any proposition if a 
| majority of the board were opposed to it,’’ he insisted, ‘‘And they in turn usually select the officers ?” 
| and denied the possibility of ‘‘one man control’”’ over 
|; money. It 

| 

| 


|} and power. 


| Mr Untermver founds his theory of a Money Trust 


| have been presented in tabular form as follows: 


Mr Untermyer. 
* Yes, sir,” said Mr Morgan. 


‘Yes, sir.” 
is personality, he said, that gives influence ‘““Have you ever known of an instance where a company’s 


stock 1s widely scattered where the stockholders were able 
to procure a change of management ? ” 


‘The facts collected by the Pujo Committee on which ; 
F , ’ Mr Morgan said he knew of no such instance. 


, Mr Untermyer suggested that American stockholders took 
| little interest in the management of their corporations. 


“Yes,” said Mr Morgan, “ that is why, when a company is 





reorganised, we organise a voting trust, in order to protect 
No. of 5 5 o7 Resources of | the ee 
Firm or Bank Dir’ctor- = 3 &= These . + . . . 
ships. ° £5 Corporations. | It is difheult for Englishmen to reproduce the magical 
oe | effect of the word Trust upon the American mind. It is 
3 | like a red rag toa bull. That is why politicians always 
J. P. Morgan and Co. .......... 63 39 10,036,000,000 | abuse trusts and most of those wl ; Ing 
. ,036,000,000 | ; sts, < ‘ 10 form combina- 
First National Bank of New York| 103 49 11,542,000,000 | |. . . . 
Guaranty Trust Co. of New York| 160 76 17'342.000,000 | tions pretend that they do so in order to lower prices. 
Bankers’ Trust Co. of New York) 112 56 11,184,000,000 | Mr Morgan is big enough and brave enough not to 
National City Bank of New York 8&6 47 13,205,000,000 | nr. ' ane . 
Kuhn, Loeb, and Co. .......... 1 12 3,011,000,000 | Pretend that he objects to these unpopular things. 
National Bank of Commerce....| 149 82 18,165,000,000 | He prefers combination to competition, and defends 
Hanover National Bank........ 37 2 7,495,000,000 | the svste hic j 
; 199,000, systen acc 
aisee Sein dee 1 ’ to whic h he is iccustome d as) stem, w¢ 
eer 69 4g 11,527,000,000 | ™ay add, which is inseparable from a high protective 
Astor Trust Company.... 74 47 12,408,000 000 | tariff Moreover iev 1 
\s seneneess 2,408, : ae , we believe Mr Morg: 4 
Blair and Co. of New York ....| 12 11 1,784,000,000 | sy ve Mr Morgan can quit 
Speyer and Co. of New York. 10 10 2'443,000.000 | "ghtly argue that a Money Trust in the technical sense 
Continental and | ymmercia! : could never be created. <A_ strict monopoly is im- 
National Bank of C 21CAZO .. 4. 4 97 6,969,000,000 | : . : : 7 y 
First National Bank cf Chicag > > 9158'000.000 | possible. A permanent organisation of the New York 
Illinois Trust and Savings Bank money market for stock-lifting operations is likewise 
OF TRING 60 Kccesnkaciow sews 2 2 inconce} , ; 
Kidder. Peabode ao a 8 22 4,599,000,000 | almost inconceivable, because a number of wealthy 
Boston ..... See ea g 6 2.395,000.000 | Speculators will never work together. Besides, as Mr 
Lee, Higginson & Co. of Boston 11 ve 5,209,000,000 | A. P. Andrew, the able secretary of the National 
V meg __ | Monetary Commission, has shown, the United States is 
one € 1s supposed to show that eighteen financial | remarkable not for the concentration, but for the dis- 
institutions in New York, Chicago, and Boston | Persion and multiplicity of its banks. How much can 
\ Tuallv ¢ Stitut = > Te S 9 ‘ : Oo: sa°a> . r, e - 
| tute a Money Trust, having a voice, | be done in Wall Street through temporary harmonies 
through places on the boards of. directors, in the | 


: of interests by great insiders working together for a 
134 corporations, with an aggregate | time is a fair subject for argument. 
Capitai ol $25,325,000,000. 


mr That Mr Morgan’s 
lhe eighteen concerns, ! power has been very great nobody will doubt. 
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OUR INDEX NUMBER—REVIEW oF Prices Nn) (”i"s {he Pas! 


1912, 


Ovr Index Number at the close of the year shows a 
of about 1 per cent., which brings it back, 
after a slight fall, to the level reached in July and 
September of the present year. 


rise 


This is about 25 per 


cent. above the basis level (1901-5), and compares with 
an average of about 15 per cent. above basis in 1911. 


The figures for each month of 1912 are given in the 
following table, together with quarterly averages for | 





























iors 
| 28 | |_ ac 
« C= | SR) 
g 3 | 1S ar wl |g. 
pte. | 45 /2,5] ¢ | 3 [285| | £8 
SS S236) © | @ Ieah) . | 88 
Ss is35i 3 | 8 i888) @ | 8A 
-“ |Son| w | & |8S8) Ss | EO 
- an Sink + & if 
ef 
P90 ene) 500 500 | 400 | 500 "2200 100 
° eecsece| j | | | j 
Ist quarter, 1911/ 551 | 342 | 602 | 421 | 616 | 2532 175 
2nd, » | 563 | 345 | 625 | 4264 | 5874 2547 | 116 
rd p » | 551 | 400 | 576 Pit B78" | 2538 1164 
4th _,, » | 585 | 418 | 550 | 450 583 | 2586 | 1174 
End Dee.,1911..} 600 | 407 | 5394 | 460 | 5804 2586 | 117 
, Jan., 1912..| 6074 | 405 | 561 | 4684 | 571 2613 | 1184 
» Feb. y «| 619 | 411 | 573 | 493 | S7L | 2667 | 122 
” Mar. ,, ..| 6184 | 400 | 578 | 6084 | 586 | 2791 | 127 
» Apl. 4, «| 6254 | 3854 | 581 | 512— | 5884 | 2693 1223 
May ,, «-| 633 | 379 | 570 | 493q | 611g 2687 | 122 
» June ,, «| 6424 | 3754 | 5794 | 501g | 608 | 2705 | 123 
r Aug” Il| eal | 371 | Soap | S3ah | 603 | 2722 | 124 
” UB. yy oe) | ~ 
» Sept. , -.| 605 | 3724 | 60l | 548% | 613 | 2740 1265 
»» Oct. 4, «.| 607 | 364 | 602g | 537 | Gilg | 2722 124 
1) Nov. y, «| 5984 | 3614 | 6225 | 533 | 605g | 2721 124 
Dec. ,, 602 | 3674 | 631 | 540 | 6064 2747 | 125 


‘Lhe total figures show that the present advance over 
1911 was attained by steady steps (with the exception 
of an abnormal figure in March, due to the coal strike) 
during the first seven months of the vear, and that 
since July the general level has not changed very much. 


Our Index Number of 2747 is now at 


2747 a point that far 


exceeds all records of the last three decades, and we | 
have to go back to the ’seventies of last century to find 


a similar series of figures. Still, we have not heard 
so many complaints of high prices lately, for trade has 
been so good in 1912 that no one has had time to talk 


about prices, and the question of the cost of living has 


lor the moment somewhat fallen into the background, | 


t} 


hanks to advancing wages, overtime pay, and good 
employment. The history of prices in 1912, moreover, 
brings out the significant fact that the industrial boom 
of last twelve months has raised the cost of materials, 
but has left food prices stationary or actually lower 
is clearly shown in the follow- 
the chief 
at the present moment and at 


than a year ago. ‘This 


ing comparison of the Index Number for 
groups of commodities 


the end of last year :— 
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| in 1g12 that the pressure of the increasin 





Increase Increase | 


or Over Basis 


Index No. Index No. Decrease. Years. 

Dec., 1911. Dec., 1912 % % 

Cereals and meat ...... 600 .. 602 .. ~- +s + 20 
|| Other food (tea, sugar, 

Goliad, G6.) cccccccsee GP «sh COM ew Bn + 

| Texbiles.cccccscccccccce SOM oe GH 2. $1 .. +B 

BEND ecccccesecases GE os OO wo OS wow + OS 
Miscellaneous (timber, 
rubber, chemicals, oils, 

KC.) secccecccccccece S8OR .. 606h .. + 44... + 21 


a 


In this comparison we have added a final column, which 
indicates the extent to which the various groups have 
risen since the first five years of the century. Minerals 
come first with a 35 per cent. advance, textiles next 
with 26 per cent., and the rest have each risen about 
20 per cent. But a comparison of these percentages 
with the preceding column shows that while the greater 
part of the increase in minerals and textiles has occurred 
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in the winter of 1911-12. Thus we may sav of prices 


iy? cost ot 


living has been appreciably relaxed owing to abundant 
cereal harvests and a plentiful supply of animal 
tropical products, while the industrial demand drove up 


raw materials, and particularly minerals, to a very high | 


year, food prices reached a maximum | 
j 


and 








level. Such a gencralisation, however, needs to be 
qualified in respect of the varying movements which | 
are always revealed in a detailed review of prices. In 
the present instance, as we have already hinted, there | 
is a marked difference in the course of prices in the | 
first and second halves of 1912, for the influence of | 

| good harvests does not make its effect felt until after 
the turn of the year. Hence in the first of the two 

following tables the changes are, with one single ex- 

ception, in an upward direction, but in the second table 
the foodstuffs mostly show decreases, while one or two 
even of the materials also show declines : 

First Haur of 1912. 

Move- Move- hiuxtreme 

Prices, ments Prices, ments Prices, Variations 

EndDec. lst EndMar 2nd End Jne. inthe Half 

1911. Quarter. 1912. Quarter. 1912. Year. 
Textiles. : 

Cotton—Middling. 503d 41144 6'17d +0°46a 6°63d 160d 

40's weft........ 83d + gd 93a + kd 93d + ld 
Wool—N.S.W..... a as ll7d + id 123d a 
Hemp— Manila . £213 | + £3 £219 + £h £223 + £3 
Silk—-Cossimbuzar| 10/104 . 10/104 + 4hd 11/3 + 4a 
Packs éuteus: £199 | + £43! £232 £23 | £214 +1 | 
__ aeannpteS £5 | + £5 £40 - £24 | £373 + £23 

Minerals, &c. 
Pig iron Clvld No.3 51/ + ] 52/ + 5/3 57/3 + 6/3 
Steel rails....... 112/6 + 2/6 115/ + 10; 125, + 12/6 
Coal — Steam, 

Newcastle ae 11/9 j nom, a 13/3 ‘ 
Copper—G.M.B.. £63 + £64 £694 + £84 £778 + £148 
Tin—Straits......; £205 £10 £195 + £14 £209 + £4 
Lead— English £16 — |] £16; + £2¢y £184 + £24 
EE “ed edkwici 3] + £7 32) + 1/6 33/6 + 6d 
Petroleum....... 54d 34d Qi — id 8Rd + 23d 

Foodstuffs. 
Wheat \ Gansta 33/ + 1/4 3/4 + 3/6 37/10 + 4/10 
Barley } “8ze%C; 334 | — 3/1 | 3S | — ld | 30/2 — 3/2 
Oats J 8VeTase) 907 + Wl} 28 | + 23| 2311 | + 3/4 
Beef—Inferior.... 3/ — 2d 2/10 + 8d 3/6 + 6d 

Do Prime ..... 5/ + 4a | 5/4 + 6d 5/10 + 10d 

Mutton—Prime .. 5/8 + 12 6/10 — 4d 6/6 + 10d 
| Sugar-W.1.Syrups 16/14 + 6d 16/74 — 1/74 15/ — 1/lg 
Coffee, Santos .. 67/ + 3 70/ + 3 71/9 + 49 

| Tea (common).... 5id an 5id “ 54d as 
ea 8/113 + 9id 9/63 + 1/53 ll + 2/03 
Seconp Hatr of 1912. 

Move- Move- Extreme 
Prices, ments Prices ments Prices, | Variations 

End Jne. 3rd End Se 4th End Dec in the 
1912. Quarter. 1912. Quarter. 1912. (Half-Year. 
— —— ~~ j——_—- ——-—— ——— ——  - a a 

Textiles. 

Cotton—Middling. 663d + O0°2d 665d + 048d) 7:13d + O5Cd 

GS WETS. occas 93d on 93d + gd 103d + gd 
Wool—N.8.W.... 123d + ld lsd + ld 144d - 2a 
Hemp—Manila .. £22} + £6} £284 £64 £35 + £123 
Silk--Cossimbuzar 11/3 es 11/3 — Tad) 10/78 | — Tad 
thd ensawadenen £213 + £3 £244 + £)} £26 + £43 
; -“Quacteness £318 | + £13 £39 | — £3) £383 | + 

Minerals, &c. 
Pig-ironClvld,Ne.3 57/3 + 10/14 67/48 + 44d 67/9 + 10/6 
eae 125/ + 7/6 )32/6 + 26 135 + lO 
Coals-Stm. Nwestl 13/3 | + 3d 136 |+ 2 | 15/6 | + 2/3 
Copper—G.M.B. £772 + £12 £79 — £2 £764 -- £14 
Tin—Straits £209 | + £223! £2313 |— £4 | £227 | + £185 
Lead—English £1384 + £44 | £23 |— £43) £184 
NE? Sua <eceuss 33/6 + 9d M/s — 1/4 32/108 | — Tad 
Saltpetre ........ 21/ + 21/ ae 21) . 
Petroleum.. Sed — dd 84d 82d — 4d 
Foodstuffs. 
Wheat } Garette |{ 37/10 — 6/3 | 317 |— 19 | ao |— 8 

Barley } oe — 5d | 29/9 — Ws 2/6 |— 1/8 
Oats f *¥eTsee | 2311 — 46 ° 195 | — 3d 192 |— 49 
Beef—Inferior.... 3/6 — 4d 3/2 - 2d 3 6d 

Do Prime ...... 5/10 — 4d 5/6 + 6d 6/ + 2d 
Mutton—Prime .. 6/6 — 6d 6/ + 4d 6/4 - 2d 
Sugar--W.1.Syrups  —15/ ee 15/ + 9d 15/9 - 9d 
Coffee, Santos.... 71/9 oa 71/9 2/6 69/3 2/6 
Tea (common).... 5id — 4d 5ad ea Sid 3d 
Ss auch 6 00:4 lt — Wj 9” = 3d 9/f 1 


The most striking changes shown in these tables are 
in the cases of cotton, which rose nearly 30 per cent. 
during the first six months; hemp, which rose more 
than 50 per cent. during the second half of the year; 
jute, which rose more than 25 per cent. in the spring 
and again in the last six months of the year; pig-iron, 
which rose about 30 during the year—chiefly during 
the third quarter of the year; copper, w hich rose about 
per cent. in the first six months; tin, which has 


22 
risen 16 per cent. since March; and petroleum, w hich 
rose over 50 per cent. during the coal strike, but has 
since fallen back slightly. These changes compare 
with relatively unimportant changes in food prices. 

We may complete this general comparison by tabu- 
lating for the same commodities the prices quoted at 
the close of the last five years :— 
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Prices of CommopitTiks in the Past FIvEe 














Endof Endof Endof End EnJ of Fall in 
1908. 1909. 1910. 191i. sJhe. 1912. 
Textiles ' 
. centa 7 1 %& + 2 Od 
Gotton—Middling 4°99d 849d 810d “esq 102 : “1gd 
Do 40's weft 74d 104d llfd ao 143 l 24d 
Wool—N.8.W. Unwashed...) llid lid 12d ilid ae y £13 
Hemp— Manila ‘ £243 £264 £193 £21 cae a ’ 
Silk—Cossimbuzar 10/9 10/24 10/104 10 10 ~ 4 “£6 
Jute eam ..| £143 | £144 | £199 | £198 | £26 | © 4 
Flax ee £31 £334 £593 £55 2253 + OZ 
Minerals, d 
; _ on ¢ 
Cle veland pig iron No 3 49/3 51/6 a stan a b7/9 oo 
Steel rails 110 | 10 iC 112/6 — ; a 
Coals Best Wallsend 18 i 19/6 21/0 4) 6 e13a 
Copper—GMB £633 | £613 2008 oe £708 Me 
rin—Standard £132 | £1554 11% — £2274 ; wo 
Lead—Englis} £i3dye | £14 L£l3ye — £184 os 
Tallow ie | 33/6 3 3 32/103, — 14d 
. 5 
Saltpetre 24/6 | 24/F 24/¢ 
i c ) 
Petrol 64d | Sad 33d 6 Bid | + 20 
} tufis : 
Wheat ’ 39 30 y 33 29 iV 35/2 
anion | Gazet 6/7 | 23/0 2314 ORE 4/10 
Oats ; Sern Fi 17/4 l€ 20/7 19/2 — 1/5 
Beef—Inferion i 2/1 - 3 BY 
Do } eo | : t . 
Mutt f 5/8 é 5/8 6/4 + 2 
Sugar Ve I a 13 | 12 74 10/18 15 J Had 
Coffe S 27/6 | 61 67 69 jo 
Tes ( : 3a | 42d 49 2d 52d qd 
Ri 7/14 | = 6/E i 8/113 9/6 + Sid 
Biue Elepl 
} t | ‘ } } that nix 
e sis icant aC ibou this table s lat 1 onl 
three cases V1IZ., wneat, tea, and sil s the quota- 
tion below that for 1908 In the ises of jute and of 
: ; ; - 
tin prices have nearly doubled, while the quotation fo! 
Santos cotfee shows an even greater increase in the 
hive vears But the importance of the table hes less 
: 1 
in the de i | tl 1 the evidence ords of the 
1 ‘ { } 
gent ii characte d tne recent ) endgencyv Ol 
p! Ices 
\s egards d }i¢ | Cnal ves ( i OuUusS 
markets we gave figures f he first h th eal 
in the summe i ne ibles below comp tne survey 
h sho no he prices ¢ ent at the end of ¢ h weel 
| I ing ! { i ach W < 
since l Otn [he first o the tables relates to 
mine | products 
" wank 
I.—MINERALS. 
x SALT- 
IRON. Coats. Copper TIN LEAD. PETRE. 
Week - ‘ —— 
Ended. Clk vel'dicommn| Steel Best English] 
No. 3 haan : Stear Standard Standard, Pig Benga 
G.M.B = , Nw ‘ ig 
pe ertol per tor per tor er ton lu per ton. per cwt, 
1912 Be a@diés Gis @ i ; 
12. c £ os £ os a 8 £ sds ad 
July 6 soon oS 8 0 06 7 6 013 76 ] 02 1817 61 1 0 
B Ad 058 QO ¢ 7 4 i m 2 € i i8 1 01 i 0 
re 217 448 C 06 7 € 377 8 i i817 61 1 
27 218 313 0 i 14 0 8 i2 € ] Cl i 
Aug 2 7 06 7 6 014 ¢€ TR 2 ,1N ¢ 1 O 
] 3 ) £ } 17 i915 O01 1 0 
17 L 448 7 € 14 € 7812 € 20718 01917 6110 
4 6 3 ( i € 14 79 i 210 } 0 5 O01 1 0 
j 3 9 8 61 1 2 6218 2015 01 1 O 
ept] 5 € C 3 iy 17 1 22 KK 01 1 J 
14 € 06 1 0 0:7 7 € 02217 61 1 0 
21 ] O10 12 € ] § 781 217 61 0 
2 4,2 19 S 79 + 
2 i 4481 ] 66013 € 73 2215 0110 
oO ¢ & 0] m ¢ 2115 01 1 0 
t t ] ) 
1 € f 112 1 0 
19 } f 01 3 6 1 QR »} i 
f ina )] 15 , 912 61 ] 
N 2 7 2 ¢ 4 7 0 } 0110 
2 54 \ ’ id 291 L 4 
le m . ) } ' 
- U 44 é y Sig O1 U 
2 § t 0 }3 3 2¢ ~ 61 Lt 
0 8 ¢ ] ] ‘ ) 2 1n n 
u 4 “ av ‘ 4 X 
Ve i . % ] ] R19 ¢ } 9 
4 7A , . : 
+ . C i i4 i 6 | i Q 
| id ¢ ] t g z {} 
g : 4 2 l t1l9o 
ic t ] { ] 0 
‘ ( ¢ RCE’ v v ( rie rT 1] 7 
> de ) SuUSDe SION | 
v Tr 
: ( ] gy é ) . ‘ < eS a 
( s i PKS } os 
‘ 
- ee ‘ \\ mn oul rie 
( ‘ > ny ( r ste ad 
~ i a St ) ~ nbher there 
‘ 
The cen < } Ie + in 
¢ 
’ ~ ~f i ne 
‘ 
,s ~ t t t¢ due , t - 
é ne s bt t ffected hv the re- 
} 
qa prosp ‘ ) ] oe ents \\ , 
SS > § it , oe Oo 
‘ 
~ 4 t ve ‘ ‘ oO tt ¢ ct t he 
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based on industrial requirements, is, of course, very 
loreatly influenced by speculati yn, and is most sus- 
~ < ’ i bi 


to feelings of optimism or | 
ness he halting character oi the quotation is attri- 

: ’ a ° i .. 
butable to the Balkan war and the cloud wh h has in 


lin con- 


- pessimism in busi- 
ceptibl 


consequence passed over business prospects. 


’ ] 
‘ 3 eve ’ Ss pl ook 

tinues to mount, and makes even last veal P ces lo 
verv small. We seem, indeed, far removed 


° . ar a0 » 1 we S y | te 
quotations of fifteen vears ago, when price fuctuated 


from the 
j . t ' 
round £,00 a ton! 


Il.-TEXTILE MATERIALS. 


| CorTon. WooL. SILK. Fuax. | Heme. JuTER. 
| a - a —_ 2S a — rs Es = 4 -_—— 
Week Ended.|Midding, Yarn— NSW'le8 Qogcim. Riga meshes 
Ameri- 32's Greasy 


Manila. 


buzar. ZK. Firsts. 


can. Twist. average. 
) ) yer Ib. yer lb. | per Ib. ; pertog., perton. per ton- 
1912, a's : d , d *o d £ 8 £ sdaé 8 a 
July 6.,... 6°84 104 12 ll 3 | 37 15 2210 02110 0 
BSc bcees 7°09 10% 134 11 3 | 37 O 2310 O21 8 
a 7°20 104 134 ll 3 37 0 2510 0235 0 
BT acces 7°32 103 134 11 3 | 3710 24 0 022 5 
Bs 7°44 103 13} 1l 3 | 3710 | 2410 C22 0 0 
; 10 peseee 7-03 1044 134 ll 3 | 38 0 2510 G25 0 0 
BT. gces 6°80 103 13 ll 3 38.10 8625 15 Q24 12 6 
Wivjates 6°62 10 13 ll 3 3810 2610 02315 0 
31 644 93 13; ll 3 3810 2610 02410 0 
| ze an . ; 
Se 7 5" 9 13 11 3 3810 27 10 23 6 
ra e72 94 13 11 3 | 3810 2710 (2% 0 0 
a 6°82 94 134 ll 3 38 10 | 28 0 C2310 0 
28 6°65 Fi 13} os 3 39 0 | 2810 024 : 
Zhu 
Eleph'nt 
et. Baccas 6°31 Is 13} 10 7 39 0 2910 02415 0 
2... 6°26 94 134 10 7% 3810 X 0 02515 0 
a 6°09 Oe 134 10 74 3810 010 ( 2 
eae 6°13 Oye 134 10 74 37 10 3316 U2 O ) 
Nov. 2... 6°59 9}4 133 10 74 3710 4 0 ¢2519 
Pa sese 6°78 94 134 10 73 37 10 55 0 026 12 ¢ 
ae 6°80 10 134 10 74 356 1 3410 02610 0 
23 6°92 102 134 10 7% 371 33 0 026 
iisx 7:05 103 144 10 7% | 371 350 62 UU 
Dec. 7 6°97 10; 14} 10 74 38 3) 41: 
i4 7:07 ied 144 10 7 33 33 0 024 
2! 713 108 143 10 74 8 34°0 025 
28 Tis 102 143 10 7 § 5 ) C26 0 


\s regards wool prices it is a question whether a 
the United States 


counterbalanced bv a 


demand in 


prospective increase of 
\ will be 


reduced tarift 
falling off in 


inder a 


\ustrian and possibly German consump- 


tion. Otherwise consumption running ahead of pro- 


duction is at the moment the position in the textile 
markets. Very large cotton crops in America and 
Kevpt have failed to produce anv considerable lower- 
ing of cotton values. 
{1i.—FOOD PRODUCTS. 
GAZETTE AVERAGES. > . 
(English Grain.) FLOUR. BEEF lut rato's)t ’ 
Week - —__—— 
Ended. Town 
ace nf roo6 R 
Wheat Barley Oats. Mad infe Prime., Prime. ,- Gg | Ran 
House rior. English goon 
per qr. per qr. per qr. 200 Ibs. % ibs sil % IDs per Lol p.cwt 
1912 &sead&isd&—adsé&s adiad sd 3 da £ iis 4 
J E 138 2idl Tt 11110 O §$ € l 0 2 Om ¢ 
135..../4 318 311130 2 4119 9) Cattle t fosed 497 6 ll 6 
20 t 18 101 10 i 4 8110 6 Cattl« el 1 4 Ot 3 
Zi 118 9110 91 3 4110 6 310 6 O b +] 6 ll 3 
\ 118 41 8 61 2 2110 0:3 8 6 ( 6 4 417 6 11 3 
j i 1 10 i 241100:3 8 f 6 4 26h $ 
17 Lis 21 8 31 1 8110 013 6} 5} Pris OM 
24 115 61 & } Gil 9 61S ¢ » ] b 53 6 ll 1g 
3 114101 8 €l © 81 9 6 3 4 5 8 ] 312 6 ll lg 
Sept. 7 1315 })1 9 Phi ee } 8 10 ] ) 10 TA 
} 1 13 ol > { 0 . 2 4 $ 2 ) it 17 6 0 6 
Zl..o4 22 (1 9 COISKI 9 * 4 6 O $12 610 U 
28. 1 il 719g J 19 i 2 t ( ee ) 3 J 
( lll 81 9 7019 R1 9 6 3 é es @ ¢ } } 
12 11110110 4391 i 10 2 10 2 t + 2 6 ) 
19 112 211011019 Sill O 2) 2 ( ' 76/19 0 
f 113 1111 €201910110 6 2 8 ( 710 0 9 
N 2 1] 41liicl ( 6:2 8 C 6 2 $10 0,9 3 
) £15 111111319111 10 2 8 b 4 ' 26/9 8&8 
11210111 2019 | 2 8 ) 6 4 410 0 10 O 
112 111011019]:\1 9 ¢ 2 10 6 2 42610 0 
{li 9110 #9] tl 9 6!210 5 ' 7 6'10 O 
D 7 1] 01911019 61 9 2 10 ) 6 2 } ( Ii 
14 ei } pw sli 9 C 5 0 L { +1 Ig 
21 110 71 811019 11 9 ¢ 3 0 ( 6 ¢ 410 p ¢ 
25 +16 8 €0]9 1 9 f } | > € 
| { eo. 4 ? 
: vering of prices of British grain aft harvest 
‘ I it TN due to t| ce ery DOO! qguaiit ol the 
d, owing tot verv bad weather. lhere has been 
+ j 1 
1 te eos nt of waste, and the grain that has 
yon » market is of verv poor quality. lhe lower 
nrice i { rhe } ‘ re) ity - 
pit yh WHeaAT IS NOt, however, a pure british matter, 
Mul 


is Gue to abundant harvests in America, Russia, 
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and other temperat 


Mmates,. 


market. 


‘The world’s harvest 








‘ Suear. TEA. Cort 
4 Week ‘ oa : Cc ngo 
Ended. | West | Beet, | ‘080 


India 


Syrups. man 


Comn,. Good, 


per cwt.,prewt4per lb.iper lb per cwt. per wal, per tur 


1912. sd s d d d £s 
July 6..; 15 0 ll 1 54 7 ll 
13.415 O 12 14] 54 7 1) 
20..115 0 (12 6! Sk | 7 10 
27..415 0 12 8% ot 7z 10 


12 24 7 31 
is OS 5 7% 5 
nS f 

1) aif 5¢ | «(7h 
ll 5 5a it 


Cw www 


Aug. 3../ 15 
10..| 15 


> 
a 
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ooooo 
we 
~ 
~~ 
Wwe 


nm 
> a3 
~ 
uo 
oo cos 


3 
Sept. 7 15 C 12 5A 53 7 311 
14..:15 0 ll il 7) 7 5 11 
2) 15 O 12 1 53 7 3 j 
28 15 0 ll 8 58 7 3 11 


EF 


pantos, 


Ger- Mid. Med (;00d 
Average 


d 
j 
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rit 


nate this vear in having poor st 
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(| detail during the autumn in the pages of the | 


PrOMLIST. 


s. Tallow BE} 
: Fine 
Olive, | m.. 
1. Levant, TOwR. Hard 
Para 
per cwt. per It 
£s d£8s dg a 
4 0 0112 74 4 & 
+ 0 0113 6, 410 
400112 6:4 
70 0112 6'4114 


> 6,41) 


113 
> O15 6/5 
0 OL 12 6 om 
0 011210 2 
0 0114 3 ld 


Qo 
mee 


oQ 
= mee 
bot 
Se 


| 5.115 0! 9 63 73% (312 9| 8 5 0 0115 04 63 
| 12 15 O d Th 52 7 314 0 8 55 0 0115 0:4 7 
i9 is 0 } 5 7 313 9 8 3 0C115 0:4 6 
| 26 15 Q 9 3 53 7 515 0 5 + 0 0114 0 4 4 

ti = 

| Nov. 2..) 15 ( » 43 5h | 7% S29) 8B 15210 0114 0 4 34 

..115 0 > 6 5A 3% 613i 3 8 210 0115 0,4 4% 

16..}15 6 | 9 6] §& z%# 399 #+%$gs (210 0113 34 5 

25 15 6 } +3 5a 74 3 10 t Se > 10 O1l3 € } ) 

| ..;15 9 9 6 ; Tt 310 3 $8 3210 0112 6'4 5% 

] Dec. 7..!15 9 ) 64 58 | oR 3 9 8 5210 0113 € 47 

| i4 15 9 » 63 >A 74 5 8 Sa 110 0112 734 63 

i 1..;15 9 yf a 74 5 9 8i 5110 0113 6 4 6% 

I] 28 l } » 5 * 1+ 5 g Se 1 10 t 121044 73 

i} 1 ' ’ © : 

i lhe features ot our last table are the tall in the price 
| ol beet va py CONSE ichi on eood Ops in lhurope, and 
the ] n ihe pric of oils Lhe rubber 1 arket has 

i be ingularly tree trom violent fluctuations, in view 

| ol fact that the quantity sold in the London auctions 

i]: a 1] 

H} in io! as nearly double that sold in i911. 
} 
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THE BOUNDARIES OF ALBANIA. 


i who knows Alba iwell w Cs 
| s said that the Ambassadors ot the Powe S. 
bet ¢ ct lerence, ha t ertret hie Ost hre il¢ - 
| Wg pe l ot ku opean wa VI. Pashite s claim to 
Si minimum” of 35 miles of the Albanian 
or , wth ah erland of about one-third of Albania, 
een the poin f Dyakova, Alessio, Durazzo 
d Ochrid vould ut oubtied! f olved imme- 
‘ { \ th \ust bel, i a ) if ved Bal iil distu b- 
ilte we oW Report now savs that the Ambas- 
i\ ¢ wisel ade pted the (>! possible Solutio 
S minimum” is quietly set aside, or reduced 
' = ‘ ’ 1 
ine Va 1 pol Ol i cu al COMIMNCH¢ { 
(| i Cull ] com ‘ ‘ < name | 
\] claim ; iWonom i irgeé td l ed 
State on sed 
i “ rhuat as SLVUS = \ { all iT f I 1] LO 
| thional pro )) l , and it -s es Alba { chanes 
ict | O questions emain @ marking 
tt \lba i front blere | ie {oO \lles 1] 
{ Live \ rr (at ce l] cerita | ‘ ity) I 
» I (>! \} WeilTbiatti | 1) Is, tive ] ie - 
nta are matin (sree 1) ele «| ilture 
: ad tiv by language, though near] lare Albanian 
‘ Sh ill wish ti) di i\\ he CV on { trom 
tn { Lhes | du west through ky is to the 
Coast Opp te th north of Cortu sav, to the little 
* M ft Santa Quaranta, the port of Janin This 
} e 1} hee the rece |? , \ nple e& com. 
. rd th (rull of \ ta, ad he « pit oO jal i, SO 
2 ‘ e] | Ld | up with Alba Man histo 
a \lbamians will regret this loss, bu h laim of 
a 
& ee CC vill probabl! be allowed. SI mM also de- 
3 ds the tintry north of hessa is | as the 
2 Greek town of Kastoria The Alba frontier will 
; I » follow the present line ol kp Ss trom \letsovo 
4 orthw ird, h; Vil (5 e} 1¢ rito re ts night, but t 
Z must be diverted so as to wclude the important 
\ibanian cit of Koritza North of that, it will meet 
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THE HOME RAILWAY RECEIPTS. 
Tue great prosperity of our foreign trade is shown 
clearly by the Board of Trade returns, which will un- 


10 THE 


December oth to the Vienna Montags Zeitung ought 


investigated in the interests ol civilisa- 


to be carefully gi 





tion and Christianity, and not less severely because 
the ed outrages were committed under the sign 
not of the Crescent, but of the Cross. The charges | 
against Servian (and, we fear, similar ones could be 
made against Montenegrin) soldiers and officers in 
Albania may be read in Tuesday’s Daily 1 elegraph, 
and thev are said to be confirmed by war correspon- 
dents of various nationalities. The correspondent of 
he Telegraph states that betw Kumanovo and 


put to cle atn, 


and near 
lhe horrors and 


Uskub some 3,000 persons wer 


; 1 welies ] rn it 
Pristina 5,000, exclusive 1 Arnauts. 


calamities of war are too seldom weighed against its 


elories by the onlookers. But it is the duty of all who 
| | ist that the Balkan 


of unlimited 


1 


have weight and influence to 


ie » 
peninsular shall be freed from the 


risk 


{ ; loom “| , 
butcheries and plunderings. 





doubtedl produce a record set of figures well above 


those of 1907, the previous best vear. The best 


measure of the activits of home trade is to be found in 
the returns of the railways, and these in the half-year 
The market 
has been quite 


now closed have reached record figures. 


for Home Railway stocks, however, 


forsaken by the investor, and almost left alone by the 


speculator. For the history of the Home Rails during 


the past two vears has been one of continual dis- 


appointment. In 1911, just when trade was becoming 


really active and the prospect of splendid Home Rail- 
way results was bringing more business to the Home 


Railway market than it had seen for nearly 


y ten years, 
the unexpected railway strike shattered dividend pros- 
pects by causing a temporary 


cessation of business, 


and at the same time loaded working expenses with 
In the first half of the current 
year the coal strike caused big losses of revenue to the 
trade 


increased w age charges. 


lines, and dividends for the first half of the vear 


were lower than those of 1911. In the half-vear now 


closed the railwavs themselves have come through 
without any general collision with labour, but the 


market for their stocks has been neglected bv the 


investor through distrust of the labour situation, and 
by the speculator because of the liquidation through 
the Balkan trouble. 
I'he real cause of the uncertainty surrounding Home 
= iain Ce oa : 
Rails, however, is the want of knowledge as to how 
far working expenses have really been affected by the 
increased wages due to the strike of August, 1911. In 
the second half of 1911 the increased working expenses 
were due partly to the actual expenses of the disturb- 
ance to trathc, and partly to the higher wage bill. In 
the first half of 1912 the coal strike upset Comparisons 
entirely. The second half. of reveal a 
anol ete ow" - o) : , ; ; 
norma! position under the new circumstances. The new 
wage schedules were effective throughout the time and 
practically a full half-vear’s contributions under the 
Insurance ‘t have i , 
surance Act have been paid. <A railwavy’s ‘ex- 


nditure 7 oo — . 
penditure, in the ordinary course, consists so much of 


eceipts rise suddenly the 
p Opo ee of working expenses generally falls slightly, 
and, on the other hand, when revenue declines the ratio 
of workine ° r . - . 
\ 1g to rise. This point 
on { iter we have considered 
’ art ' 1 o ‘ 
certain factor of the changes in gross receipts 
ot the more mr rt mn ] a er . 
more important lines. All the lines underesti- 


1912 should 


hxed charges that when traffic 1 


expenses has a tendency 


receive further attention afte: 


mat their receipts more or less, and it is necessary to 
m ike allowance for the degree of underestimation in 
any attempt to arrive at the probable actual increases 
In LTOSS revenue. l-irst, therefore, we 


far the nuhiict . may show how 

cribs gga ed receipts for the second half of 1ort 

compar with ea : 
saplings revenues revealed in the 


il Stross 


accounts :- 
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! Increase or DecrEASE in TraFFIcS DECEMBER HatrF of 1911. 


| 
| 
| 
{ 
j 
| 


| 
Comparing 





| As Shown 1910 Actual \Per Cent. 
by Estimate —— in | of 1910 

Weekly | with 1911 povenne, | Revenue. 

Returns. Returns. evenue, | 
ib r ¥ 109,370 % 
treat Central ........cceece-- + 73603} + 92,1°0 | + + 3 
jaca Restern npkdeeewaes + 71,80) + 91.900 + 96,770; + 29 
| Great Northern..........++0++ + 86800 + 104,900 + 101,500 ;+ 30 
| Great Western ........-- “owe + 89.000 + 101,000 + 104,070 i+ 14 
Lancashire and Yorkshire oo) + 66,850, + 93,583) + 70,685 | + 22 
i. and North-Western .......- + 172,000 + 223,000 + 221,100, + 2°6 
L. and South-Western ...6....| + 22,200 | + 30,290 | + 29,600 + 10 
1,. B. and 8. Coast ....... ooee) & 2960) + 36,560 + 33,420 | + 17 
Metropolitan ........-. (sees 3,900 5,120 6,189 } 1S 
Midland . a as lal ate + 123.c00 | + 165,000 + 153463} + 2:2 
North-Eastern ........... _...| * 49,450; + 80,200 + 64,784 » 3 
South-Eastern (51 %).......-.. * 43,860 | + 27.430 + 49,200} + 29 
Chatham (41 %)...... ‘ alien 30,480 + 26010 + 3570,+ 32 
Total. ...cccccceee oe + 846,100 | 41,076,763 | +1,063,515 


enna CG LL 





| 
| 





The last column in 
portance of the traffic increases to the individual com- 
panies. It 
Western’s huge aggregate published increase is by tar 
the largest, that company only shares with the Great 
Western for third place in the percentage increases. 
The Great Central is easily first, with its increase of 
over TO per cent. 


These figures show that a comparison of the aggregate 


of the weeklv estimates against the previous year's 
estimates comes nearer the truth than the companies 
comparison with the adjusted totals, except in one or 


From these figures a forecast of the 
probable rise or fall in gross income for the half-year 


two instances. 


iust closed may be made on similar lines : 


INCREASE or DECREASE in REvENvE DecemBeER Hacr of 1912. 


Comparing 


Dotarne. Probable 


As Shown Movement 


Per Cent. 








by Weekly 1912, with a of 191] 
hetarne. 1911 Re Total Receipts. 
| Estimates eceipts 

£ £ £ % 
Great Central ..... ceecees) & 215,800 | + 244,400} + 250,000 | + 101 
ee + 47,500 + 77,100' + 50,000; + 15 
Great Mortherh... 2.0. ssecess + 64300 + 89,200) + 85,000; + 2:5 
ERO OT CTCL TT + 402,000 , + 471,000 , + 475,000, + 65 
Lancashire and Yorkshire ....| + 147,650 + 149,300 | + 148,000 | + 46 
L. and North-Western ........ + 453,000 | + 542,000 | + 540,000' + 63 

L. and South-Western ........ + 9,100 | + 31,000 ? - 
L., B., and South Coast....... + 12,420) + 30,375! + 25,000' + 13 
BRCHPORGIIIAS 2.0 cccccsscccesecs + 5354) +4 5,207) + 5,000; + 153 
DE ccenccetadesdeeeakses + 331,000 | + 409.0.0 | + 400,000; + 6°0 
rr + 347570 | + 374,010 | + 360,.000| + 64 
South-Eastern (59 %)..... ..e-) + 26,031 , + 18,945! + 30000 + 17 
Caine GE) vncscscsccces + 18,090! + 13,165, + 20,000 + 17 

PON acAGsehew aeee | +2.079815 | 42,454,728 423%8,000 


this table shows the relative im- 


will be seen that although the North- 


The South-Western figures are hard 


to understand, as there is a discrepancy between the 
estimates and the adjusted total for 1911. Of 
importance, however, to the ordinary stockholder is 
the relation 
ordinary capital. 


more 


which the revenue increases bear to the 


This is best shown by setting out 


the sums required to pay 1 per cent. for the half-vear 
on the ordinary capital. 


Many of the companies en- 


croached on their carry forwards last July, and will, 
therefore, have a smaller sum available for ordinary 
dividend. 


The differences in the carry forwards are 


also appended, therefore, in order that allowance may 


be made for this factor :— 


Required 
to Pay 
Ine. or Dec. 1% on 
in Carry Ordinary 
Forward. Stock. 
£ £ 
SOO Comte ccccccacccccecsescicce = HSE .. SA 
| Great Eastern covcccccccccccccccesn == G80 .. 76800 
Great Northern eeeGeee ccoccescss == OTAOe .. 84300 
| Great Western ............. cocscccee — 19,140 .. 180,500 
| Lancashire and Yorkshire ..... pawn sce + 135 .. 94,100 
London and North-Western .......... — 50,960 .. 214,500 
London and South-Western ......... - + a 72,100 
| London, Brighton, and South Coast .. + 1,171 .. 51,000 
Metropolitan ........ceeeeceseseees + 510 .. 28,700 
Midland ..... jstaviteeinettebeiate a Gee 
SII cc dntnnamicaianaianiiianin, > WN ies 158,900 
South-Eastern ........cccescseeeeeee — 2800 .. 50,250 
NE . @kncdavbsawsdideaenesan ods + 3,060 .. Hi 


* Required to pay preference dividends in full down to 1891 
preference. t On deferred 


(he Great Central needs about £140,000 increase in its 
available balance to enable it to meet all preference 


dividends in full up to and including the 1891 stock, 
and carry forward the same as at December, rgrr. All 
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stocks, from the 1876 to 1889 prefs., which received a 
full half-year’s dividend in August, 1911, were deprived 
of any distribution last August by the coal strike. All 
these have to receive a full vear’s dividend before the 
1891 stock can receive anything. The company has a 
probable increase in gross revenue of £250,000. Out 
of net revenue a small sum will be absorbed by higher 
prior charges. A year’s dividend on the 1891 stock 
costs £89,200, so that while it is practically certain 
that all stocks down to the 1886 preference will get 
their year’s dividends made up, the 1891 stock will this 
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vields nearly 5s per cent. less than Midland deferred, 
where the carry forward was kept up, and this vear’ 
traffic increase is almost equal in importance. Perhaps 
the clearest anomaly, however, is in the prices of South- 
Kastern and Brighton preferred stocks, which stand at 
the same price, the margin in the second case being 
much in excess of that covering the dividend on South- 


Eastern preferred, and both giving just 5 per cent., | 
allowing for the dividends payable in a few weeks’ ti 
i 








' 
year be fortunate if it receives as much as 2 per ce 
ek. Gene Minuet. to oul i is 3 per cent.| THE COMMERCIAL COMPETITION AND INTER.- || 

Ss hgure, gh, is only a guess, because it 1s im- 
ible <stimate } Le DEPENDENCE OF GREAT BRITAIN AND) 
possible to estimate how working expenses may have 
moved. ; GERMANY. 1 

a Ne > » 2 > . 1 . . . i 

lo enable the investor who is so inclined to juggle | Arart from the natural tendeney of interests, which 
. . y “o » , . Sa . * : 
ar a ao * himself, how ver, we may set out | make millions by armaments panics and wars, to em- 
the ratio of working expenses i . °C alf . ; ‘ 

= } ane the second halt of ploy writers and get control ol ewspapers { Ing 

1911, and also, to enable an estimate to be formed of ie as ; a 2 
' contributes more MauVInism than ignorance of the 

the prospects of the current half-vear, the loss in re- We — te — "1 et ee F 

. . - : conditions of modern commerce f this igi ‘ 

ceipts in the first half of 1912 through the co: oe : " S 
oug val strike : could be dispelled there would be enough reasoning 
Ratio of _ Decrease power and imagination among the intelligent classes 
es aoe, lto keep thi try at peace. We have before u 
Dec., 1911. First Half 1912 eee ee ae ee 
of £ “ two competent studies, one English, the other German, 
aoe om seevguevesoseseses GD cs 145900 .. 65] with the aid of which we propose to press se 
reat Kastern..... seuneeese =— . ‘ 
G ; seve 608 .. 7,053 .. 02) readers a little picture ot \nglo-German commerce. 
treat Northern .......... coccce GEO 93,630 S1]- / 
Great Western .......... a - 234.343 34| [he German treatise provides us. | 
Lancashire and Yorkshire ...... 62°5 63.290 9-1 | acute historical survey and analysis of the remarkable 
London and North-Western .... 595 .. 186,880 .. 24| changes and developments which have comp 
( mn an lac 9.6 ° . 1 1 1 
London and South Western eee 625 .. — 72660 .. 27l altered and vet greatly enlarged the North 
London, Brighton and South Coast 579 .. -—~ 80090 .. 48 S ! Cette. ig j t 
. . P » 1 -’A’TS T i ( ) 
Metropolitan ........ TTT TTT Ty S36 .. 9295 .. 23) °°“ oe ee eee att a it 
Midland ..... Sc dled aS a 493 .. 236.640 38 from Germany corn, Wool, nd cattle. and sold 
North-Eastern........eeeeeseees 62:3 .. 368,036 72) in return industrial products Now Gert . 
ote PMMROU 666 views Puamnaes 0 13,090 .. 09 ports such raw products instead of exp eg 
ME. Sciccdahexeewns weeeed ‘ 4 for t 
: ; . 9,167 -09)} them. But the old formu that foreign 5 
If ho disturbance c like the coal Ss rike occurs in the | founds d upon the exe hang Ot raw opr du - 
current half-year it may be expe ted that these decreases | dustrial products does nor Ce rrespe d to t| ( t 
will be re vered, and, taken in conjunction with the | expansion ot Anglo-Germati commerce. Q)1 the con- 
figures we have given relating to the half-year just | trary, as the economic similaritv of both countries has 
closed, some idea of the prospects of individual lines} grown so has the magnitude of their mutual e€x- 
. . : , . . . . - . 7 } ‘ ‘ 
may be formed. Below is a list of the prices and vields on | changes. We are exchanging the specialities of our | 
the home railway stocks, vields being calculated on the production to such an extent that each count ds | 
* } 5 e - - ! . : ‘ , ‘ | 
dividends for the last two half-vears except in the case | in the other one of its pri cipal markets. Of course, }| 
ol preference and preterred stock whose dividends are | one consequence of this erowing similarity has been | 
ikely to be made up. ‘The distributions for the second | increasing competition, which was espect 
at ° . } Ss 4 ' . 1 ' ; } 
half of 1911 were affected by the railway strike, and | home and abroad during the prolonged commercial de- 
those for the first half of 1912 by the coal strike, and | pression and apparent stagnation-——we 
he vields in most cases, therefore, may be regarded | because the fall in prices concealed the rapid better- 
| as conservative estimates of the probable average future | ment of the working classes— hich beg OF 
he mS | 1874, and was felt for more than 20 vears 
Yield. | the world. The money value of exports t 
Div Price £sd ii | 1 little j ith (rerman\ r Eneglat d In }} 
1 t( . fF AGCVANCE( il ( im eine rmerman} oO o |} 
Great Central 1889 Pref........ 4 cose Can 5 5 0} j ion peop! | { 
D > wat : } such periods of depression people S€e€R SCApeS 
Me Pi icnness 3 (say)... 74q ..06 43 6 :; many ti esort 

Do 1894 Pref 654 poor business results. In Germany there was 4 
NS I scicccsaccwossss HE - seks 605 . 415 0| toa large measure of industrial protection. In | d jj 
oe ——e wececccececces 2 eeee 52 «22. 5 5 91 fair trade, bimetallism, and other medicines we a 

r ste ° ; - 1 se f } 
oon SLOP . oe eeeeeceeeees - Sf  .-- 118 410 0/ Vertised. Some manufacturers asked for the Made |{j 

ancashire and Yorkshire...... 44 .... 9h .... 411 6]. aaa > trade mark. Others joined in a fruitful |] 
Londor and North-Western .... eee 416 3) Germany rage mat wa ee ae Be cee <a 

. ‘ eee ° j ; ] : +) y ‘ t i] 

Lond nand South Western Ord. 54 aoe anes 411 0 campaign iol bette r tecnnical ed cation a ! * 
——- —— & S. Coast Def... 54 .... 94% .... 516 O| commerce. As Dr Rathgen puts 1 | 

lo Pref 6 , - : 

cecece Coe snne éweeen cece owes . : o » he “armanv ermé | 
Metropolitan... 15 est ; For educational purposes they he Id up Germany, German 1! 
Midland Def.... aie . 714 ee 5 0 0| business methods, German technical education, Xe., as an jj 
NN dsb vscesceminuicn 5} 1214 aianr OO 3 | example, in the same way as we In Germany in innumerable || 
South-Eastern Def........... . 2 -.-- 664 .... 3 O 6| Cases Say,” Now look at England,” when we want to stir up || 

Do Pref......... Oi tea oe — we. 124 ~.... 5 O OO] Our people. Now the good boy who.is held up as an example | 
Chatham Ist Pref. ............ 44 .... 914 .... 5 O O| isusuallv not very popular with his class-mates. So it has | 


lhese vields allow for the dividend accrued to date. 


Venues of the second half of last year give some idea of 
how much there is to go for’”’ 


able : e ‘ : a 
table showing the coal strike losses indicate the lines 


hot witness any similar abnormal circumstance. Great 


chance of paying a higher dividend. North-Western, 
too, which cut down its carry forward by £.51,000, 


——eMmn_”—™@—@ma—nnnem>2FRE Ennaomao0om0nwom—"”"&@*€*TléE®=*™”>QoollSe=S=e=EeE==eee6O_—oe—woeaeaesesS mm. 





rhe figures we have given regarding the probable re- 


; in respect of the forth- 
coming dividends, while the column in the previous 


Which have most to gain if the first half of 1913 does 


Northern deferred gives a high yield because the much- 
reduced carry-forward precludes any possibility of a 
larger dividend ; in fact, it may be reduced slightly. On 
the other hand, it is remarkable that the yield on South- 
Western ordinary should be so low when it has no 





| 
been in England with the economic progress of Ge rmany. | 
And worse than that, a persistent harping upon Germanys 
advance has created quite erroneous estimates of the rate 
of that progress, erroneous estinates which are current even | 
in Germany. | 
As we mentioned above, the foreign trade of Germany, 
like that of other countries, seemed 
to be, during the long fall of prices f1 
What has happened since ts clearly told by Dr 
Rathgen, and deserves to be weighed by those who 


$- - ° 
was stagnant, o 


mm. 1875 to 1595. 


* (1) ‘*‘ Anglo-German Trade and the Unmeasured Costs of War,”’ 
bv Miss D. M. Hunter. (2) ‘‘ Anglo-German Trade Competition 


| 

| 

7? | 

+ " : } 

by Dr Karl Rathgen. The former is published by the National 
j 





Peace Council, the latter is printed in last month's Peacemake the 
official organ of the Associated Councils of the English and German 
Churches, 41 Parliament street, London, S.W. 
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° e ' 4 . ; . , 4 aeaiee araommet Lor 
still heleve tha there : 2 Statistica aig ustt 
abandoning our fiscal system 


The upwardrush in the value of foreign exports wr wed 
itself in Germany several years earlier than in England. In 
these first years the start which England had over 
Germany was somewhat diminished. About 1559-90 British 


> exports by about nillion 
exports were ahead of German export: by about 1001 illic 1 | 
nly 50 to 65} 


pounds. 
millions. 
distance has 


Jen years later the difference was 
But since that time, during the last 15 years, the 

remained the same. Excepting one year of 
unusual prices, 1907, the value of 1 glish has exceeded th it 
ot German exports by between 45 and 65 milhons In oth I 
words, the absolute incr: of the value of exports has been 
the same in the United Kingdom and in Germany in the 
years of prosperity, 1900 to 1911, an increase Of 170 million 
pounds for Germany, 165 millions for the United Kingdom, 
urger than those of any other 


increases both of them much ! ' 
in the 


country in the world. Even United States it was 
only 115 million pounds. The comparison of England and 
Germany appears in a less favourable light tor Germany, it 
we COI :pute the proportion of exports per head of the popula- 
tion, because the German population has increased 

» to 1911 German 


faster than that of Great Britain. From 1é J0 
bh exports by / 


much 


exports increased per head by /2 15s, 
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market than Germany, that country provides us with 
a market for our exports which is second only to 


British India, and far larger than that offered by any 


other country. 
\s foreign trade is an exchange of goods for goods, 

not ot goods for money, it 18 no surprise to find that 

the { ted Kingdo iS Gsermanv s best custome 


twice as great a value of German goods as 


arly as much as Irance and the 


whole Russia Empire combined. Our Indian |] mpire 
Duvs 27 per cent. of (serman e: ports te the contine 

f Asia, and in Africa our possessions take as mucl 
as 40 per cet \mong direct imports into the United 
Kingdo Yar, al essential article of food and thi 
raw material OL many flourishing industries, takes a 
high place \s th following table shows, more than 
two-thirds of Germanv’s: sugar exports are bought b 
the United Kingdom ; indeed, a third of all our sugat 
omes from G ' 


Kingdom tion 
Million £ 
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THE MILITARY AND NAVAL SRISIS IN JAPAN. | 
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a ation Ne Trst time S'¥V€n some union consiste 
sufficient common sense to act 4S an ettecty il che¢ k on na it revolt a tinst the te “soe $ ue 
the unbounded Jingoism which has Prevatled « Ver since oe an oe | 
the war with Russia, and wh ther the pr ssing in- THE NAVAL PROGRAMME 
ternal needs of the Country are to cont nue to be saerj- Of the two Sreat unprod ‘ eS 
ficed to the supposed exigencies | a "Great Powe, ( S to be less popula ! t p 7 t 
policy, which is altogether Out of Proportion to the! na \t any ite, ther: ’ val sed « 
itional resources. to t Proposed large © tla C increase of ¢ 1} 
The ordinary annual demand fo; the army now | Navy lhe Dreadnought iZc, h followed 
() amounts to 76,800,000 yen (say, 4:7,800,000). Phe} Russ - Japanese War, was S ( ( ag 
/ new divisions would cost about 39,060,000 ven. As | Japan, both }h. ause she stil] r of |] 
he Salonji Ministry went into power under a definite | Sma types, and hy ause ft ar had so , vha ta, 
pledge to effect large economjes< iC was impossible to | he mnances as to make the spend, ¢ | 
ke this ce mand une onditionall Che ae tails Ot the SUMS On 1); idnoughts, to s thi ‘ r 
lv¢ling with heures by which th Minister of War | Dread oughts ind ultra - super - Drea 
proposed to ‘ save ’’ from othe) departments ! military | Mpossible. \t present th ties / 
expe nditure the sum he demanded for 1 le new divisionc ered that ‘pan po Cs | 
uld not be of any particular interest te English | Dread: ights, the * Kawachi ds the Setts 
reade rs; and thes are ol the Jess terest > US lapan. 2] ‘ parlo state o on the one ] » 7 
nasmuch as he js obliged to admit that Mos of the the people are already cat N It, \ le, { 
sums thus Saved °° will have 4 De ExXpended iter aj] | othe its absolut intl it Japan sho a , E 
n the near future, the Purposes Vhich 1 Permitted to fall be hind t t Great Power t 
destined being only POstponed. Oy; Wider int Sts the | Ta : isation, 1.€., Chie A tion of big guns | 
General's frank Statement of the reas NS Which | essi- | 40d armo ir-plating Remo 1S £ ts a i] 
tate this large addition to the arm: Ph POPUlation of | Naval programmes *’ aN oduced thie 
lapan js Increasing at the ite tf = half- -million | Ni Vepartment fo the ID ( aslo t | 
ually, while hard] any imcrease is possib! n the! the difficulty Which proved | tal to all wa ; | 
area of the land und, r cultivation at h me, The over- | Some SEY Was required | PYTPOses Other tha; - | 
flow must be directed more 2nd more jnty Korea and | tarv and naval, and that the irres Ible minj 1 had | 
Nlan huria, and tO make the he ld rf lanan On th SC alread) been reach d in UNpre fUreS) Of] Cd tion, | 
| regions perfect secure should they be one f the | agri ulture, con Municatio; » and such thing 1 
hief duties of the Government. Lhe only alternative However, the naval men ha now bette; Hl 
> military expansion, in the Ge neral’s op n, will be | especially jf the increase « is found impos. | 
|} to apply to a large part of the Japan © population a | sible, fo, there has always ta Sreat deal o | 
| measure Which has long been in use { horses, but | between the two service > 1 ‘PPropriatio vf | 
Ht Which, whatey r the futur. mav bring, has hot vet been | Public mony y, and what is < ( Mm one alway iS a } 
|] applied to human beings. ex ept to a limited ext nt in| $00d chance of going into th, Pocks ol the ot ot 
| Mohammedan Ountries ! Whethe; ¢ lapanese public | fore the educational and other mij T departments can | 
| take this piece of “ soldier) bluntness ”? as ke, or | have a pick at it. The present plans for increase of the | 
In « (Nest need not dys ad usseqd ih Opp Sition to feet aim at building three Ore of the lars est battle- | 
the army increase, however, IS und ubtedly — s¢ rious, | Ships of the type of the ** Fuso? | }0,000 ft ns Dy IOI7, | 
and, even if it be Not successful, the agitation will mark | So that lapan wil] then hay fOUr Super-Dry adnoug] ts, | 
| an important point in the development Of real con-| four Dreadnoughts (the ** Kawa hi’’ and Satsuma I] 
Stitut Nal Fovernment In lapan { SS which is et | fass ind four Dreadnought isers. rom IQI7 a | 
i} Only in its inf incy, mew Programme ”* will co » Operation (th: St | 
1] \s the Government remained firm Mots refusal of the | Progra les hay to Way of ove ‘(PppIng’ sometin ), ff 
VY demand, the Wa Minister; handed in his resigona- Which, lik the Present, provides t yeal ©x endi- || 
tio What followed jis a Striking mmentary ” the ture of Y°,090,000 ven for fi With this sun | 
| Weakness of , NStitutionalism in Japan. It is a rule | =5°. $000 yen at least . ght shi 4 the largest siz 
hea he Minister Of War must hy t general on the | Could be built, so that } tJ=2,5 nothing happens in | 
e list. But near all the generals who are eligible | the meantime the battle fleet av be increased to a || 
the post be long to the Satsuma , lan, which has | tal of 20 s} ips of the largest siz | 
ited the army administration e., since the re- es | 
' ’ 
~Pening of the country and it is certain that any one I 
Ol them Who ent : lee l would Of! h 
ee oe > te F : - : “¥ , — | THE WAR AS SEEN PROM ATHENS. 
tbl: teeter = ‘ al — ae na] (FROM A “ORRESPONDENT.) i 
\ MStitutional Country this diff Lit ould ¢ iSily | i 
| be surmounted, or, rather, it , uld never h ive arisen \rH XS, Decemb« <7 I 
| But in Japan the resignation of the Minister of War| It may be of interest fo give one or two passin - | 
pS necessitated that Of the entire ¢ abinet, and the | Pressions of a traveller in Greece, ‘ne present s ve | 
~ entuation of a diffi ultv which would ney have | Of the war In daily lif, the war is every vhere—m a, 
; “risen but for the exaggerated importance attached to| horses, mul *, Steamboats ai H taken up { r military 
the military department Of the administ, ition, eTvice. The streets Of Athens ay lull of soldiers in 
he following Step again shows the d ‘termination of | Khaki—some res, rhists, some sligh wounded 
e authorities to vield nothing to the new forces of Most of them Invalided home On sho ru loug IT n ¢ 
( Onstitutional Liberalism which are beginning to stir in| the front «| Euzones ’*—th, reek picked troo PS 
apan, The person invited to take the place of Premier | 4 ~ an re rarely ENE but here nd there we meets an 
Saionji Was Marquis Matsukata. an old man of -8, individual soldier. One rem rkable leature of the war it 
Whose chief qualifications are that he is a member of the | pas been the readiness with which the Greeks in the 
atsuma clan, a Statinch Conservative. and one of the | t hited States have responded to the « fo arms. It 
Genro, the seeret and informal] ( ‘abinet of “ elder States- | 'S Said that some “©,000 in all h ne OVEF, Ine 
men " who have for SO Many vears been the power be- | th _ ~_— os ar West, throw > »P Meir business 
| Sind the throne. Although then in retirement on | #9d paying their SL) passage mon ; aint F 
| ““count of the state of his health, he at first ag cepted | ver} aa = arenes d in the streets by a Sold 
tof . . ° . ‘ ne } ‘no ‘nth, t ) no ant 
a. a but discovered immediately alterwards that : a aka xr con et ee , , ' ' 
nl ndition was too feeble to alloy of his undertaking | Ra oo fC ohn ca ” SWO MOS “qua ; 
suc h heavy duties, Thus the deadlock continues, the ” New ipsam ee eh ; . 
blind ©onservatism of the Powers that be having added | e-em mee Seiad. 
4 note of ridicule to the The | 
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1 d orderlic ire to be seen every-| fore the outbreak of hostilities. The rate of exc hang: 
rT) ce tors, and ITUC! » ‘ ' ,° 4 aa > 
1 " , 1. the re the Lurkisn | keeps level (25.16 drachmz to the 41 on Dece m- 
. ‘ a9 *+in und ‘ n ¢ al tii F » 
fy whe B Besia salad have placed a great | ber 27th), and the re is the usual factitious commercial] 
Hl nrice n whose large numbers ’ aw : ” at . ’ ital 
| ee liate re es of Greece—barracks, | activity that is produced by the needs of the army and 
i} strain lc immedia souré : ' ; ‘ne the ne 
| en slsanss essed into ser-/navv. How the cost ultimately will be borne the news- 
il DI na noreis Nay ‘ : ; dey > why, lO | \ 
i}? ( t { t « I s has been re- papers do not inquire. Peopl Who ought to kKno\ 
if. ( ret treatment oO ss ! ‘ 4s ee : . 
| ’ ‘ Eve ris ts, in addi-} better still talk of a lurkish indemnity, as if G CO 
n ’ renerous. \ S ees 
1 t ! i d shelt the < sa Gree would not have herself to saddle some of the Turkish 
tion te ions al sn ( ; : ; vad , : =e 
he a e smart hotel | debt lhe development of the new territory will cos 
ii « } ome. < sin ‘ : : - } | 
| a , ‘ B { 1 Ho of Gree monev, and vet at this noment the Government Nas 
at | m ne rigs ee ; tees : ; . eae e s 
i a te ™ i aa I } r, are |ordered a sup r-Dre gi in Germany. Appa- 
Wn ¢ ea \ u ’ ' 1 . : . 
| f d ( OnC- |} rentiv the motive of this pol iC is to make Greecs al 
t pension of s : 
H t fourth of the ficure. ily to be sought by naval aa ers, and no doubt « 
} ‘ (fe ru t > t . “1 : “eae } 
I} Nor « rise ers Cortu. Corfu is also |, Wi Jingoes will at once add the (rreek Dreadnough 
i home of about 8,000 Greek-Albanian | to the lict of our foes Armageddon. One could 
i t < = . e¢ . ‘ ’ e > 1 : ] 
| re r( icamped, n VOM nd children, where Wish that small countries who Wish to indulge = I 
| 2 il« Ai} 1 . 1 
I! be } ca r« uri if pprop itel\ lL large expensive tastes could be made to eratify them at ho 
| be 1 the handsome « ch built in the old | If Greece had to build her own fleet, she might be * 
1 { s ‘ English ga d ig our occupa- | Jayish her bill for “Mmaments, neil. at anv rate, shy 
ii i = i ° °.¢ 
Hl ti would decide her sailics without the interested instig: 
I i he S pec! pernaps, 1 some qua ers a dis- tion of the armour- plate agents. lhe resurrection o{ 
| Di blame the Greeks fo ung in the | Turkey as a naval ower nent aes Ie anticipated by an\ 
| St rmistice. But to have done so would, from Gireek statesman, and in the absence of ‘Turk \ it i 
i i! point of view—and, one may add, from that hard to see what enemy could attack Greece at sea 
i} - i ° + 
i man have been a ot mistake \n armis- No « Ountry ever needed mort ure ntly than Gree 
1} ‘ once concluded, nothing would have stood tween | does to-day a sob peacetul, unageressive Govern- 
| the southern ‘‘ orthodox’? Alb inian and their northern | m, nt. 
\lanhommed in nei@hbours Hv the time that the de- Of better omen 1s the tact that a ¢ ntract has alread i} 
mm al I 
lit ti of the northern bound of the new | heen signed for the exter sion of the railway from 
Albani ys took place the count to the Larissa to Salonica. Even if the commer ial advan- 
north resent Greek trontier would have con- tages are not great—tor the railway will be slow and }] 
; . lt 
tained othing but Mussulmen and ashes It is too difficult, and in comparison with sea transport must || 
7 1 | ] ; cnient! ° }* ¢ 1 . 
often forgotten that the Greek himself js frequently emain dear—the moral effect of dire: land communica- | 
‘* Albanian ’’ in origin, and that \Ibanians *’ contri- ition will be pervomrggacane, the mail service Should im- 
buted | I to the success of the Greek War Ol | prove, and ; great growth of tourist trathe may be 
Indepe ndence. If the Great Powers Insist On setting | expected oti a country with perhaps the best winter | 
up Albania on stri ictly racial lines, the will include ( limate, the most powertul histori associations, and the | 
in ts south ern portion man thousands of human | most beautiful scenery in all Kuronse 1} 
| he nes wi hose real interests ind Ss mpathies are, if not | i} 
' ‘ c | eee ene 
Ath any rate Greek in the modern sense. If I] 
i} ¢] on at Corfn are ta } ‘nt bac] live | 
i tf S,000 lugees at Corfu are tO DE sent Dack to live 
7 > fon ; oe THE POSITION OF RAILROADS IN THE 
|} In amity with the men who have Just burnt their homes | 
Dt Re a tae ee HE Sean, pis UNITED STATES, 
i} and massacred their re tives -UrOope W1 Nave OmM- | 
i 
i] itted more blund rin the long series ol IQnor- | {FROM OUR \W \SHINGTON CORRESPONDENY | 
ij ° ° ° : oe S F 1 j ‘ | 
i] ances timidities which make the mMistory of the | WASHINGTON, December 22. 
| }- Stern Question. It 1S io b hoped that someone in e ‘ ..% : {| 
Tite re ' | [HE action of the Supreme Court of the | nited States |} 
HW Dow in street | iS, or can ure sumcient know- ¥ » ia ) e | 
so ; on ‘ fin the Union Pacifi merger case, and the refusal of || 
+ + Hh } s j 
i] te c pre Ve TNs mistort f NOWeVE!I hard | ° ° i 
| preneet Niiiers dieliainn re | the Government to reach anv ac commodation with the 
if ALES lal alla ipioma ma Wress, j M - a : i} 
i . eat +} Foad, whereby the requirements laid down in the de- || 
1 \tl s, as the censor allows \ ‘rv little news of | V7" a ; 1] 
; : errno ) Cision might easily be ttled, has produced a very 
if the wa niter through, the lively imagination of the | , ape cas | 
1 cic | Serious impression in financial < ircles throughout the | 
Zz st 1 mst-ridden citv in the world has full play, ae 1, . 1 hi 
i] ; ere -* | United States. It has partir ‘ular] given rise to the |} 
il e ism that prevails (or prevailed) in London|, .. dees ii 
& . ; ) Peet that anti-trust legislation y zm have to be initiated | 
is prominent it Sreatest uneasiness | i : 
De : \ Saat da : : ;} at some early date if t] lings are » be continued upon | 
\ustria. Apparently her military prepara. | ‘ ii i] 
i. “s Saas ae ..| 4 course of satisfactory iti development. The |} 
; i i \ustrian-Llovd steamers are | , a . oc tf 
. ‘ f int the Dal. | (#Uure of the Government? and of the Union Pacific | 
Ing’ { IODS TO ¢ points on ne al- tg? | 
tian e of ti ettlement to a port authorities to agree upon a plan which would simply 1 
n ‘ Sp ) rhe - ) as { 1 . "e . 
ed with Servia Is 1 most peace-lovin have allowed the distribution of the Southern Pacific || 
\ i \ ‘el i E MOS Pec ‘=| Ing i — nm Pr | 
| monar EF ae to 1 f agvression ho | stock held by the | nion Pacific management to Union | 
it al ( 0 DeLiIn War Of aggress © Are eae ;' : : > ii 
, ai Aig: a at a war alone offers Pacifir , ences bro rata in Proportion to. their |] 
teal itit » SD i { ) i a var aione S . ie on if 
Romp : present mandings of Union Pacific, only bec: hic |} 
Nane { ‘tf? Isa non- tional State an anomaly, | De > 1 : , - anon pul | 
| tran wh rer i] t ¢ in eure pean societ ao on ecembe rgth, and constitutes the culmination of | 
« tit i > { ‘ I ul ICANN sCLY ¢ | . . a | 
- 1 os : the state of thing rroducec ‘reer deci 
Lie perhaps, too remote spe wations. Mean-| .~* 5° PI duced Dy the a decision. I 
bare so ik Posed oxen . : Be ba deli at Ge kk \l tine time the de ISiION Was first granted it was sup- | 
; t a <i! lel ii \< \ i Mall [Sa ‘ ; ‘ i} 
la INL is set f ( ining Salonica. The | POS€d by many that there would Shortly be an arrange- |} 
> Mie OAIONICA, . ia ae - . s ; it 
{ ae tine th trim pl sal ment ad ustinge matters upOn a very Satisfactory basis, 
sf t iil i 1 e . - - 
> p r aly], milar +h. mas . : | 
Crres 1 M. \ elos is the he of | Probably similar to that arrived at in the oil and 
: , — toh ‘ ce r a ; . ‘ | 
t S portrait ‘ vhere but it mav be |‘ MACCO Cases, No Such ad ustment was secured, but, 
, ng A his position if he aban. | OM the contrary, the announcement now made shows 
oer that lk e 1. 7 > nr ‘ 
\ rash sp 1 attributed to the Bul- | ‘4! relations bet een the Government and the road |! 
ses much uneasines The officia] | 27 as disc eae as thev ever were. | 
cle it apo Mal, Dut nobody IS re- The attitude of the oe ne ¢ Ourt in this « “ase has 
d the reporte: OF General Savoff to | T4ised in ia minds t! very serious question whether || 
‘ ' , ti-tr Oo ‘ ij 
( ple is, to sav the of it, not calculated the anti trust legislation of the Government can be | 
; Ontinn ] t » . | 
f ‘ the | oarians \nd if Continued On the present looting. For some vears 1} 
“ , t thera ‘ . . i] 
x S iestion of e islands Will Italy | Past t wd has bee nN a tacit assumption that the Inter- i} 
f St s In pta - State Commerce lay providing for regulation of rates 1] 
, } ‘ ( . he ‘ . . . ° i } 
i, se the wi is peen Hnanced out of | PY the Interstate ( ommerce Commission was proving | 
| ~ 7 ‘ ected — recently in > ea, : } } 
> . 1 . ° . . , Ice ¢ correspondent wrote the A r > c 
iy 4 LO collected by the National Bank be- hed his attitude 7 ur lacs « - ’ ttorney-Ge neral has modi- 
_ S69 Our last week's article on the Union Pacific 
= 
Se —_ ' 
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| quite adequate, and that (as the railroad business was | ing severer penalties up ; 
| itself a practical monopoly) the Government had | in that conn: le 
\| adopted a sensible course in recognising this natural} way as to eg 1 
| monopoly, regulating its charges to the public, and| Commerce Act. For years pas 
| then letting it alone. The Union Pacific suits broke | feeling that it was n t Ww 
| this assurance rather rudely, and since then there | rigorously to the railroads s ' 
; | has been a great deal of uncertainty in the market, | fully overseen by a strong G ( 
| which has been reflected in low prices for railroad! The Interstate Commerce Comn yn ha 
\| shares. The Union Pacific decision shows that there was | in strength very notably with ( 
I] eood warrant for this anxiety, and suggests that, | is | gument now tor apy - 
| unless the law is altered in material respects, a| taneous han there perhaps eve 
\| radically disposed Administration may at almost any| a straightening out of this q 
time upset things by demanding that suits be inst tuted| be expected that uncert 
| against roads which, by traffic agreements or purchases | Market | 1S cial 
1! of stock, have obtained control over other lines. the ge ( 
It is not likely that anything more will be done either | strat that tl ; d ; 
1 the direction of prosecution or oO} legislat mn while the p: rf | |? fic. | ; 
President Taft is in the White House. But as soon} of the S 
i} as the new Administration ent upon the scene. i 
|| will find itself compelled to decide this question of have | ge, d 
| policy. Both President Taft and the present Attorney-| mo eason of the pa¥t On 
11 General, the former in his Message to Congress on di ¢ ( 
|| December 2nd, the latter in his annual report, made ailroad pol the G 
public shortly after that date, took the p ition that the | ¢ ( ! ( 
1} Sherman anti-trust law was working verv_ satisfac-| creas 
ily on its civil side, although in its criminal applica- | that ( 
|| nit had been found to be a & d deal less ade quate. them Ince 1 ys 
| || lhe inference would be that no amendment of the law] result in ; vision of t ( 
| is needed in so far as related to its civil penalties and | payme ;s in the ne 
i i} remedies. The President-Elect, Governor Woodrow | 5S 
1! \Wilson, has not indicated his position on this qui stion arisi 
| or on any exactly parallel to it. in a definite manner. | effect t] st 
} | It is. however, fairly to be inferred from what he has | a good deal e t] this 1} 
| | said in other connections that he would not be disposed | \ ill have to be had, if the 
| {| to modifv the Sherman law in anv way that would| ing of net « gs as mpared with g¢1 H 
1 | liberalise it. On the other hand, his \ttornev-Genet ul, | again entes the question whether the rily 
| || whoever he may be, will doubtless be influenced 1 »| regard d as a monop lised industry under G 
| i} some extent by a desire 1 » gO AS tar s his pred essor | Oversight, rasa ( npetitive idustrv which 1 
| | under the present Administration, so that just now the | ™34 t make profits, and which is simply to be ke 
] 1] outlook for a mitigation of the anti-railroad policy of | down to the lowest possible figure, such profit 
|| | he Government is anvthing but encouraging. | ld es make, bv the action of Government a 
{| | he decision of the Supreme Court, rendered on| While the question in both of these pha 
1] December 16th in the so-called coal roads case , still} as in othe , has been pressing | me t 
t || further complicates the situation. In that case the }never | e reached quite so ite a p 
| ] que stion was raised whether an arrangement between | present. It th 1S be mes a vet ious 
|| the railways in the anthracite region whereby the | the Wilson Administration. 
| 1} roads took the total output of the independent coal com- | 
| || panies, marketed it in New York, and then paid the | CY eee See eee 
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mpanies 65 per cent. of the market price i 1e coal 
I = } ’ 


. or was not an illegal combination. rhe conclusion | Notes on Business and Finance. 


reached that it was illegal, and the Court conse-| 


7 @ vy Denne 
quently ordered the agreement cance Hed. But at the The R | 
' ; ; % e account of the year’s 

time it pe rmitted the roads to escape anv pe naltv| . © sevenue. aap eee , y¢ , 

+ a ark ee ; ‘ : ie | the three quarters commencing on April Ist and ¢ 

the various other agreements and undertakings into] , cet rer os ' 

1| which th ‘ — . 1 . 1 t : | December 21st which will be fc dj anotne é 

1} which thev had entered, saving that in these the intent ' te ' 

j + _ . ° : ~~ * Snows 2 i ise it tne nin ] Nn ge Be ee e 

|} to monopolise industry had not been definitely proven. - a : ITI“ 

| Here } . ; the fi suart showed a dec] of nearlv 4. 
| flere is a verdict which seems to most men to be quite a £02 
i i y Pot vhicl 3 itable to 1 the « 
variance with the ‘* rule of reason laid down bv|° | | ena 
j . : . . e } ‘ t ot } eds rr < 
the Supreme Court in the oil and tobacco cases, and re-| > 2 ae 
firn la’ 6 1 4 ; tax amount > £2.6 le Ss 
med in the Union Pacifie case already described. e _ > Ao i ‘ 

ine ‘ . | ther vas an increas f £2,.5--.000 

i} the Court, while breaking up the present agreement a AS93049 

i . = aga » which was inted for } eared d { 

1 1. the coal regions as to the marketing o! oal, appar- 1} 

' ryt). saacaee , . — . VICeS, 1 te vy ct th < 

ently shrank from forcing the roads back into a condi-| ° 

tion wus oy further advat of £8824 } he 
ion Of absolute competition with one another. But, , ied : 

tempori : : . there is an increase of nearl £2.97 Or 
emporising as is this policy of the Court in many -% ! on ere 

' ° + ‘ + 

4 = an nhon < e! 
Cssentiais, its drift seems to be cies ided}. reactionary, Ol , 
: . . ‘ : 1 £ 2.400 \ » 36. OF ¢ ( ©€ 1 
e it is clearly intended, in theory at least, to force | 27 . ' : 
+} " . fo - i ot ‘ ‘ : ‘ ( y , { 
he roads back into a semi-competitive idition, as Nati I ~— 
+o . ee ‘ tate jut S ontribute an rhe ‘ p of £228. 
i trasted with the condition of natural monopoly Ins ss ar : — 
Deities : , , : | most of which was provided by hea - 
|} uncer Government oversight into which thev had — ‘eee at : = 
. . < i estates he first « ( s 
irently emerged by reason of the provisions of the|™ ; = 
intar : 7 ‘a°,.° : 1) of September f £ Aan.e ( t 
|} Interstate Commerce Act and the condition of Govern-|\"" od aes : . 
| 2 . ‘ } ' ’ } t > y ryiit Gé 
| ment supervision established thereunder. pcen re aq to % hil O, DU "4 
. . ; coil] furt ‘ oo th a“? ct a: : 

1 lhe question of the control of trusts and of the fur- ; oo "7 oar : 

| thee . ‘ | ! "V< yt f= 4 } l VI ‘ 

|| ther amendment of the Interstate Commerce Act will | G°°'S* » ab ba ' sayy 
1 apy + . e th » troriit S +} + le ri\ th ene? | eoommersrt ] 

i indoubtedly make its appearance very early in the — ee oe ce me “suas > 
"tre ° ° 1 ] ‘ . 

j 1 ° ° . . ¢ j 7 th 4 ITV? T } t Tal nenditure a ! f 
Wilson Administration, and will be one of the most] ' ' ' . se mS > 
or “3 a an against revenue 1s £,1 30,830,000, ainst #,127,027, 

|| Githcult questions with which Congress will have to deal. | “5“" A , a es 

| lat j ; 1 rs . ] t \ il ti i ré iné rT over Z . ( ) ; ‘ 

|} What is hoped now is that such legislation as may be | ‘#5! )©@T, 4) 7 A) . 


‘ . ° . . . . 1 e heart r sr ww? cy y 1 ny Inct ‘ rr 
|} attempted will content itself with sharpening and in- | the Ex much lower than last year, 


bhi 


| 
|} tensifying the Sherman law on its criminal side, impos- ! ing to #,2,292,191 compared Wiin 
1 


—s 


pipe he sierra x0 


os ani ia tier ART FI 


































Saas ne Solin) ahaa Dreonte 


wets 


hacen bitte Besse: 


Fee nae 


Lara heey 


i 


hs 





eee TEAR — 








whole, t! 


the last quarter is, Ol! decisive one. Un- 


course, the 


‘iture has been going up by leaps) : 
e ha ‘ | The question of public policy may be stated thu 


fortunately, expencictul 


| and bounds. Statesmen seem to have forgotten the 
| virti ind mM init yt economy. 
\| 


f ee 


The Armament ee and Civil Servants.— Sir 
William E. Smit _B., who has been a Director of 


Naval Construction since 1873, and also for some time 


° ° se “ . trac 
Superintendent of Construction Accounts and Contract 
agreed to 


|| Work at the Admiralty, is reported to have 

\j join the board of directors ol Messrs a 
| Whitworth, and Co., the great ordnance and shi 

f building firm of Elswick Upon this the Daily 


1 he drain of State als into the service of private com- 
ps rs has of I: te an ted considerable attention. — It was 
only last July that Sir Percy Girouard, the famous Governor 


) re ned h nosition— 
§ the East Africa Protectorate, resigned that position 


| 
} 
H} « 
| 
| —in 
| 
} 
| 
| 


pite its salary of 43,000 a year and /1,000 for expenses 
1 order to become director of Messrs Armstrong, Whit- 

1} worth and Ce 
Other cases of experienced men joining private ordnance 


irins include: 

A. Trevor Dawson, experimestal officer at Woolwich 
a nal, who became a managing director of Messrs Vickers, 
Si ns, aD d Maxim 

Andrew Noble, formerly Assistant Inspector of Artiller 





now chairman of Messrs Armstrong, W bitworth and Co. 
Rear-Admiral Bacon, Director of Nav il Ordnance and 
| Torpedoes, now managing director of the Coventry Ordnance 
| Works. Jt was be who started the submarine service in the 
| Navy. | 
Rear-Admiral Sir Charles Ottley, Director of Naval 
| Intelligence and Secretary to the Imperi il Dete Com- 
mittee, who resigned the latter position to join Messrs 
Arm ng, Whitworth and Co. 

Co ler Crease, who refused the command of the 
Pacific ast Squadron in order to join the Coventry 
Ord lance VW KS 

Sir William W) vho left the Const 1 Department 

| of the \dmi ir oon in 1883 in order to organise the warship 
| building department ot Messrs Armstrong, W1! orth, and 
Co. He returned to the Admiralty, however, in 1855. 

The most remarka of the cases cited is that of Sir 
Charles Ottl Bs ora has forgotten 
that of Sir George ,u t tl hief financial 
post in the Civil S that of Pern ent S eta 

i tf by a Pr. ( to come ¢ ect ( \rm- 
trong s Ori \ ~ ! , _' best 
ps Lint worl ( is a ha S | ion on 
‘ t! una OF puh pol to any pr it ypoint- 
I t, it would be t sv and legit te to pro- 
vide tor it in the ns Lhe irgun ents 10 per- 
iect ed e subs tial On tl rt] hand, it 

ve said 1) Tha ) heials eht not to join 
private } S with to s ing pub I cts.. 
2) that t t] Si ts f the 
\dmi \\ () nd the | Defer Com- 
nittee ought not 1 aliowced to fj e their know- 
ledge at tl CIS} priva I S which lanulac- 
ti Datt hip \ the (10 rt nts ot tore gt 
itions hw i ight some da unhappily be at 
: strug twee patriot dut and the 
Ss sti depicted in the | mist las 
to G British armament firms 
yt course, great exporters, and a rather striking 
a pin Houss { Commons on ane em- 
» the da or the \1 nstrong announcement. 
( \f , i the S ta { War v ils 
Information regarding the adoption by any 
(a t Pov Europe of the new Vickers 
tom oI Colonel Seely replied 
Mat J erstood ft S patt rn of gun had been. or is 
’, supphed o certain « t the Great Powers. Captain 
What these Powers ? Color SEE 
nt he |} Ww, but would at it say 
ly Svstem, ol Urs is not new In 
: + al i 1Sgd (p I 7 O! may d 
‘ iment has no fun o torpedo 
la t Nav Both ¢ s and tor- 
j] Pedoes ery description on sé e furnished by 
Ij t Lord Armstrong’s gun factory at 
i Po > 7 ‘ 
| 7 } 3 3 neet wit lat ) 





the outlook is favourable for a good surplus, but; guns, as 


like to hear Mr 


(January 4, 1913. 


secondary and =  quick-firin, 
(called in Italian silurt) 
at Venice. 










well as with 
ordnance. The torpedoes 
made in Schwarzkopf's torpedo factory 


/ 


| Should an armament firm supply as good weapons to 
| possible enemies as it furnishes to the home Gover 
ment, and should servants of the home Government be 
allowed to assist in this business? There ts an obviou 
conflict between public and private ethics, betwe 
ardour and business honesty. We = should 
Balfour on the subject. As an ex- 
| chairman of the Imperial Defence Committee and 


patriotic 


| phi losopher, if not a casuist, he might throw’ son 
pretty lights = a compres problem. 


Bank “Dividends. Some of the 

joint-stock banks have afready published their divid 
and profits for the period ended on December 31s! 
as pre their figures are 


and so far 
factory, though de preciation of investments absor! 


le ad n 


The First 


ofits 20, very Satis- 


the increase in profits in most cases. The followi 
shows the dividends and profits so far made know: 
1911. 1912. 
Profit. Div. APPTO- protit. Div. Al 
priatn priat 
£ % £ & ” £ 
Bradford District ......... 7 58,557 133 135,40 62,784 134 17,634 
Lendon and South-Western... 214.550 17 54 55( ; 17 74,500 
London City and Midland.. 78°,754 18° 70*9 967,062 18 250 OK 
Landon Joint Stoek 303.043 0A RA 14* 456.100 108 139% 
bree of income-tax. 
The sums shown under ** appropriation ’’ represent the amounts placed to 
val sa ints, written off asset?, and added to carry forwards 


The South-Western does not state the exact amou 


ot profits. the dividend costs more because of th 
new shares, but as thev are only partly paid up, the 


only rank for profits in respect of the amount which 


has been paid up. In addition to the appropriations 


to investments aepreciation, it Is stated that a bonus 
of 10 per cent. is being paid on the staff salaries to 
mark the jubilee of the bank. The sum absorbed b 


this appropriation is not stated, so the net profits 
ited until the full report appears. ‘The 
City and Midland and the London Joint Stock have 
both done verv well Midland, 


. 1] 41 a : . . . 
which adheres to the practice of paving dividends free 


indeed. the Citv and 
ing at the same rate, but writes off 4/160 
stments. The Joint Stock paid 10 per cent. 
in the second half. This 
per cent. in both hallt- 
vears, making the rate '3 per cent., or 1s per share, 
more than in igtt. Alexanders and Co. and the Union 
have de lared IO p r 


in the first half of 1ro11, 10% 


been 10% 


cent. and 
shares, th 
Manchester and 
dividend of 5s 8d _ pet 


respectively on their ordinary 
same rates as for last vear. ‘The 
( ount Bank has dec lared a 


share, and the Lancashire and Yorkshire is paying its 


usual I7S pe share, placing #.5,000 to reserve and 
£,10,000 to investment depreciation, carrving forward 
4.300 more than was brought in. The West Yorkshire 


has declared 12 per cent. for the 


£.12,000 In writing 


vear, and will apply 
down its investments. 





The Taxi-cab Strike and Petrol Prices.—The 


taxi-cal 





London 


» strike presents the problem of an irresistible 
ing an immovable obstacle. It is quite 
possible that neither masters nor men can give wat 
under the present agreement. The 


tO pay the increasec 
| 


+ 


force Met 


men cannot afford 

price for petrol. The masters can- 
not allord to supply it at the old price. Motor spirit 
and the demand for it has increased 
Oa tar $¢ 


is a bve-produ ce 
greater extent than any possible supply. The 


| 
e | 
7 


limit of price may not have been reached, for some 
experts say that before long we shall see it at half-a- | 

own a gallon! It looks as if the 8d taxi fare were 
do yn ‘d. The Sd fare was fixed a time when the 
taxis had to enter into competition with horse-drawn 
cabs, and when there were few taxi-cabs the drivers 
earned fabulous wages on the 8d fare. The increase 
in the number of cabs, however, has reduced the | 


— rage re cipts per cab, and the drivers are naturally, 





( a tented with a falling wage and rising costs. <A 
well-intormed correspondent suggests that the solution 
eesti 





} 
| 
| 
j 
| 
j 
| 
| 
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nds were a good market, and, better still, brokers 
plenty of business in various departments round 


the House. The bullish feeling had no doubt part of 


ts foundation in sentimental reasons. The tendency is 
to feel hepetul at the beginning of a new year; people 
ess inclined to sell just then, preferring to wait for 
developments that may possibly carry prices higher. 
> no such pressing need for money as the Christ- 

n ssities demand, and there are dividends coming 

t New Year to provide for current expenses, 

\\ nt margin to allow of re-investment. Hence 

| the predisposition to make the most of what favourable 
| stars shine in the financial firmament. This time it 
: z the general impression that the outlook for peace 


ad taken a brighter turn, and that the extravagant 


t¢ wr rryirt 


> put forward a few days previously bv Turkey 
We to be read as indicating the real conditions | 
likely to be accepted by the Ottoman Empire if th 
Great Powers stepped into the breach with conciliatory 
| propositions. The reasoning may not have been subtle, 
but it was certainly effectual, and steady purchases 
; > 


m Paris and Berlin fortified the optimism of London 
i the provinces. The buying movement lasted long 
cneugh to disprove the theory that it was but the pro- 
; | duct of an accumulation of an extra day’s orders, due 
|) !o the British and American Stock Exchanges having 


2 } bee closed on New Year’s Day, and its cumulative 
4 foree was undeniable. Even so, however, experienced 
Pi | members of the London Stock Exchange say that the 
3 |} markets must remain good for at all events a fortnight 
ee " th present flame of business is to be fanned into any- 
thing like a fire. 









| dulness, the pleasant hum of business 


good 
rapidly 


|| certain degree of cautiousness. The schisms in the 
it 


i} 

; 

| 

; 

l] 

r, Liverpo s- || 

ham, ristol, Leicester, and | 
Nottingham all record advances in their totals. The | 
increases in Liverpool, Birmingham, and Newcastle |] 
i 

amount to 8.06 per cent., 10.27 per cent., and 14.12 |} 
per cent. respectively; the increases for these three || 
towns in 1911 (in the above order) were only 2.15 per lj 
; 5 | 

-|cent., 5.83 per cent., and 0.12. Ii 
| 

Cotton Trade and Brooklands Agreement.—On | 


Were prices to fall back into languid 
would 
die away, and there is sufficient uncertainty felt 
n regard to the possibilities presented by the foreign 
political outlook for optimism to be moderated still by a| matter be deferred for three months, 








: ; 1 ‘i - 
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: ' the Iblem may be found in the increase of the} r: , iti “t l 
s of the proble ay re increase oO od ranks of a great political party at home play no part 
: minimum fare to 1s, the minimum distance being in-} in the Stock Exchange markets, and the apprehension || 
creased from a mile to a mile and a-half. Thus the | that money may remain expensive for some time longer || 
|| men would gain on smal]l distances. Another plan! than it is usually expected to do in any new year is not || 
| || would be to raise the fare trom eightpence to ninepence | troubling the House to a material extent. Big positions || 
> || amile. <A better solution for the public may, perhaps, | on the bear tack are known to exist, though the con- || 
) || be found before long in the discovery of some substitute | sideration is tempered by the equal certainty that .ppor- |} 
|| for motor spirit, for there is nO reason why public facili- | tunities are being watched for quiet liquidation of stocks |} 
\| ties should be restricted to compensate for a state of | and shares held temporarily in the stronger hands that |; 
1) affairs brought about mainly by over-competition. One| took over a lot of stock at the time of the httle crisis 
|| curiosity of the business 1s that although New York | which followed upon the outbreak of the war in the |} 
taxi-cabdrivers live not too well on about 2s a mile, | Balkans. 
| petrol was selling there at about od last June. This aa —- ~~ 
| ° ss > . ; 
1} would be equivalent to 1s here, allowing for the , : : f i 
a sea a ama pag ; Bankers’ Clearings in 1912.—A year of great trade || 
\| threepenny duty, not in luding freight. The associated z : ae : 
, ‘ . : . a prosperity is certain to be reflected to some extent in 
| automobile clubs of the world have decided to offer a | } | ’ | ; ; } 
, ; ; : the totals of bankers’ clearings effected during the 
||} prize of £20,000 to anyone who will produce a suit- : ae | iF | tes 
| | & ‘ : vear. Thus, with the swelling trade boom of this || 
1} able substitute for petrol. Benzol and parattn are | - 4 . 1 1 . 1 + {fh 
| : ms year, in spite of the serious labour disturbances and |} 
| coming to the front ; already there are on the market | 7 , | Raasiaal 
Te nee ; the Balkan war, it was to be expected that the clearing || 
carburettors which will enable paraflin to be used for | ¢ 
; .: : aw figures would be especially large. As a matter of fact, | 
commercial vehicles. Benzol looks like providing | 44 . al , ray 
; ; a ; 5 | the London clearings constitute a record. The follow- || 
| another effective substitute. With these two the higher- | ; iy ee” { ecinad 
; : Rap ; > ing table gives the details of the London clearings for }} 
| grade motor spirit might be reserved for the more! 4. . 1 
|: ' bh: the past ten years :-— 
| luxurious vehicles, while taxi-cabs and purely commer- ; , 
rer hicle ‘ould 1 7 - 000’s «mitted.) 
| cial vehicles could be run upon the cheaper spirits. — |i 
‘| Meantime neither masters nor men can be expected to | Met » , Bs ™ 
° ° S ; r . Tevurn etro s ‘ . es Ur } 
|run their taxi-cabs at a loss, and the public will ae se | Clear. litan, ES 2 
hahiv have ‘ . - . 7 mp | clea : a 
probably have to pay, unless the Chancellor of the Ex- Yeat ng. = 2 iv E%2A. Days. |i 
| chequer can be induced to make a small reduction in the 2 = 
rr suai ans — = } 
dut\ - 
£ £ £ £ £ £ £ i} 
oamrmn re 10,109,825 9,254,956 884,869 382,285 1,456 593,605 |} 
; : 1904... .......e00. (40,564,197 9,677,988. 836,200 445,281 1,536,586 597,160 |] 
Strength in the Stock Markets.—IThe New Year, | 190...... 12,287,935 11,355,250... 132,635 497,070 2,070,622, 638,783 || 
a: Seneke acln co ~* | 1906... 2... 200+ -/12,721,334 11,719,021 392,312 524,816 2,031,582, 603,534 |} 
writes a Stock Exchange correspondent, opened in| 3907.12.22. .2225..112,730,392 11,658,951 1,073,442 542,513 1,822,273 631,893 |} 
Iv is and buovant fashion it - Stock F ioe SA eda tie i 12,120.36 10,408,254 647,842 1,064,26¢ 456,667 1,672,498 645,046 |} 
yant fashion in the Stock Exchange. | 1999°°77°°.22"..7.|13'525144€ 1734120. 687.133 LLO9N198 510.173 2.129.209 677,847 || 
| This was tn accordance with long and honourable tradi- | 1910..........-.. 14,658,865 12,697,679 770,872 1,190,312 596,865 2,261,385 733,439 |} 
? Bais 4 . . . : Rs ca ar 14,613,877 12,596,071 795 386 1,221,42 68,736 2,218,700 678,652 |} 
| is tne FB isual parti of it lay in the way in which a ie 1808) 97 12 R1 3.447 841.264 1 307 06 583 156 62.21 ) yz 1} 
2 q ns not only maintained, but In numerous cas ; . ; ; ; | 
. ‘ . t ! ot: ‘ “ecor it ft 1 st il 
| imy d upon the strength displaved at the outset. Not onl) the London total a record, but the pa i} 
, ‘ . : . tT oon ale ‘ ‘o r Y nt an ‘ - , iny |} 
| fo qucte one or two examples : Canadas began the year | +" furnishes also a record month and a record a’ 
lat 2484, ; nd were three points highe r before seven lor London. Che record month was Octobe r, witn a i 
77 4 anu , ’ an Sn wunmeutel ste r ec. It 
Oct oa hartered went trom 20s od at the opening to total ol £; 1,509,020,000, and the record Ud Wedne i} 
j . 38 gese * , . har oso ++} + > > -\+} f th ce I} 
2Ss he Street marke ‘ ; Siramese Lin rose ste adily day, Oc toper 30th, Witn £,131,402,0 «). Both ot tne f ij 
from 4, till the price at the finish was 54. Consols, in- igh-water marks were due to the same Cause, namely, || 
deed, lost their advance ; but what are called the Balkan | the size and quantity of Stock Exchange transactions | 


following on heavy Continental sales at the time ol 
the Balkan crisis. It 
the above 


' | 
will be seen that every item in | 


’ 7 e , , 
table shows an increase over IQII. Che 


| London figures are dependent to a considerable ex 
on the Stock Exchange; consequently, the fig 
a way a better indication of 

+} 


ures O! 


provincial clearings are in 


same prosperity. For the provincial figures we reter 


the general prosperity of the country, although Stock | 
Exchange activity is in itself often caused by this | 
' 


the reader to the tabular record published Cat h week 
in another column. Manche 


ster, Liverpool, Birming- 
Newcastle-on-Tyne, 1 


+ 
. > 
» 
> 





Saturday last, writes a Manchester correspondent, the 
Operative Cotton Spinners’ Amalgamation of Lanca- 
shire came to a most important decision. The quarterly 
meeting of delegates passed the following resolution on | 
the proposal of the Oldham distri 

That this meeting of representatives, knowing that there is 
a strong feeling amongst the members of the Amalgamation 
generally against the unsatisfactory manner in which the | 
working of the Brooklands Agreement acts against their trade 
grievances being settled within a reasonable time, particularly | 
so in regard to bad spinning complaints, hereby resolves to 
instruct our general secretary to take the necessarv measures 
for this Amalgamation withdrawing from the 
Agreement. 


The Bolton Association moved an amendment that the 


Brooklands | 
} 


Trouble relating to the settlement of 


~ 


» | feated. 
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total receipts for the nine months ending December 31, 
1912, amount to £,582,200, as compared with £,261,700 
for the corresponding nine months of last year. 





Wills and Bequests.—The ///ustrated London Nex 
the following list of wills proved, with the amount of 
personalty in each case 


5 gives 


f 
Mr John Carr, 32 Adelaide crescent, Hove ............ 171,727 
Mr James Allan Wiggett, Allanbay Park, Binfield, Berl 39,262 
Miss Lucy Lee, Frogmore, Leigham Court road, 
Ce oe RAL Rdkaweed oe ERO ka CRs enweskanhade 59,449 
Mrs M iry Crompton Roberts, LO Park ee ee 120,199 
Mr Roger Gaskell, 5 The Grove, Highbury ........... ‘ 53.383 
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Mr Thomas Crompton Waterhouse, Thorncliffe, Ker 
RN hc aCe weg heelldaw daslidiaw wie una dbalwaaie wa eee 
Sir Raymond 


The following ch anges of directorate 
—The directors of the English, Scottish 
tralian Bank, Limited, appointed Mr | 


son to a seat on the 


have 
board. 


Loughb rough, 


Nisbet and Drew announce that Mr Alfred Lions 
Drew, B. L.L.B., son of their senior partner, M: 
Alfred Blur Drew, has been admitted L partne 


THE REVENUE. 


[.—An Account of the Totat REVENUE of the Untrep KrnGpom in the undermentioned periods of the Year ending Mari 
as compared with the corresponding periods of the preceding Year. 





h 31,1913 





Quarter from October 1] to December 3}, 1912. compared Period from April 1 December 31, 1912. e pared w 
with the corresponding Quarter of the preceding Year. t rrespor r period the } , Yea 
Quarter ending Quarter ending : Period end Period ending 
‘Dec. 31,1912, Dec. 31, 1911. Merease. Decrease. Dec. 31, 1912. Dec. 31, 1911 Increase Decreas 
£ £ £ £ £ £ z£ £ 
CeO occckcccdcevadcadeiesaas 9,391,009 9,073,000 318,00> aca 25,927,000 25,156,000 129,000 
EES occ ccccacaundaeesnnenene 11,739,000 11,910,000 ee 171,000 28,347,000 29,120,000 773.000 
Estate, & “Dt itie ee ae 5,734,000 6.526,000 a 792,000 19,709,000 18,181,000 1,528,000 
DINE 0 kc anccccccdveces chsnds 2,€07,C00 2,477,%00 130,000 7,466,000 6,783,000 685,000 
Daeand TAX ..cccccccccccccccccs 10,000 10,000 os ‘i 60,000 120,000 000 
House Duty .... 80,000 90 000 ee 10,000 400,000 £60,000 160,000 
Property and Income Tax (includ 
ing Super-Tax) ........- 3,620,000 3,382,000 238.000 oe 12,19?,000 13,421 = 1,229,000 ! 
Land Value Duties 55,000 20,000 13,0°0 935,000 50,04 - 57,000 
Postal! Service 5,570,000 5,130,000 440,020 “ 14,090,000 13,325 000 765,000 
Telegraph Service 760,000 850,000 as 90,000 2,360,000 2,490,000 l x 
Telephone Service .............. 1,200,000 485,000 715,000 4,200,000 1,505,000 2 695,000 
Crown Lands 160,000 162,000 ee 370,000 370,000 
Receipts from Suez C anal Shares 
and Sundry Loans .......... 12,555 11,352 1,203 aa 843,142 788,976 
CEPOGEIOOEE  cécccscedace 856,430 765,511 91,97 2,160,728 1,947,648 i 
UN” Wisncdsdecasccwenens 41,773,015 40 888 86 3 1,947,182 1,063,000 117,317,870 113,917,584 5,938,286 2,538,00( 
"sequent: a cieiaimmamiiaeial sndimanibit ‘i 
Net Increase, £884,152. Net Increase, £3,400, 286. | 


If.—An Account 


showing the Receipts into and IssvEs out of the Excm 


‘Rin the period ending December 31, 1912, as 


with the corresponding period of the preceding Year. 


nding Period ending 


RECEIPTS Dec, 31,1912. Dee. 31, 1911. 


Balances in Exchequer on April 1 
Bank of England 10,623,073 12,518,374 
Bank of Lreland 845,518 1,027,797 


11,968,591 13,546 171 


R e, as shown in Account I wha 117,317,870 113,917,584 


Ad 1 Da 1 
950,009 1,300,000 
Money Ra | by Creation of Debt 
By Tre v Bills for Supply 20,900 COO 14,590,000 
B Exchequer Bonds inde th 
( i Agreement 'Money) Act, 1904 ; 2,080,0u9 
B Exchequer Bond nder t 
Ca} Exy liture (Mon \ 1904 4,070, + a 
Under the Telegraph Acts, 1892 to 1907... 1,000,00 600,000 
Under the Telephone Trai r Act. 193] 40/000 . 
{ t Military Works A 1897 t » 1903 ee 150,000 
{ e Land Reg Ne Build 
4 190 12,0°0 
ler the Publ Buildings Expenses Act 
19035 aos ess 29,000 
[ ler the Pul or it Ty Act 


P 120,000 330,00 
A t rar Borrowed — 
1D ency of the ¢ i 1 Fur 
) Ge SO Viet... ©: SB) ons cvccssscscceves a 1,500,000 
tie ¢ lrof Wa ind Mea 
isury Bill 3.000 000 7,100,C00 
RAVEMOES: 2. csccaicscceeccns 1,800,000 2,009 C00 
yi 22, 1912, Exchequer Bonds 
£9 OK WU, bearing interest at 3 per cent., a 
pa e ¢ January 1, 1930, were issued unde 
© seephone Transfer Act, 1911, in part pay 
. f ‘ne purchase money of the Nationa 
Ky e Company's undertaking. This trans 


appearin the above statement 
id not involve any Exchequer receipt or 


reasury, December 71, 1912 





160,699,361 156,848,755 





EEE 





g ra I le I 
— i 192. 
Expenditure £ 
National Debt Servic ‘ 15,159.12% 
Road Improvement | i . _ 667 579 
Payments to Local Taxation Accounts, & 6.849,751 
Other Consolidated Fund Services 1,279,892 
Supply Services 106,873,835 
fotal Expendi ure argeable against 
Kieve i bi 130,830,18 
Issues to meet Capital Expendit 
Under the Telegraph Acts, 1892 to 1907 l ) 
Under the Telephone Transfer Act, 1911 100 
Under the Militarv Works Acts. 1897 | 
Under tl Land Re : New B lit 
Act, 190) 12,000 
Under tl Publ Bb i } ! \ 
1903 oe 20,00 
Under the Publ Offices Site (Dublin) Ac 
1903 
Advances — 
Bullion “ in 1,150,006 
Interest bx rB l 1 ] 
the Capital Expendit M ey) Act, 1903 107,588 
Redemption of Untunded D 
lreasury Bills for Suy . 14,500,000 
boxe I ( 
Agi ‘i \ ] } 
kxcheq t i 
Capital 1 , 
Act, 1°04 4 7 
Le l va 
Debt Cc 720.8 
4,08 ‘ 
Surplus I 7 
issu imide i \ 
1908 
( king F 1. 1910-1 
ssued tor 1) 
I ed Fina 
Section l 1,-U0,01 
S 16 (i 3 
Sect l 
Old Sinking I 1911-1 
[ssued r D F,000,0C0 
( urd L, I I 
Issued t R D 
under t ( A 
Act, 1904 139,000 
Temporar Acdva ! a — 
Advance Det t ( 
solida 1 Fund 
158,407,170 
1912 1911 
D l. Dee.3 
Balances in Excheq - £ £ 
Bank of F nafies d 1,684,875 6,430,808 
Bank ol Ireland ..... 607,315 677.31 
- 


mpared 


14,500,000 


180 COO 
j 
} 
} 
“vy 
OO 
> 6 6 
§,0UU 
-* ' 
' 
nn 
4 VV | 
1] 
; 
a i 
0,000 =|} 
49 RAO 1% 
49,690,137 
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; : ; Sa 
lal 1 arrive from the provinces. 
> taal ‘riars, ] had aiso begun to arrive fron t | } 
. ee cs ‘ 
Weinberger has ‘bee 1 | 
edad 
rst. Mr We a 


‘ ee 7s lem: ‘ 
davs’ maturity Was partic ularly in demand, and 





7 3 : : oe > . ar g h 
‘ase the decline in rates was VCcr\ sharp Phe 


untant, announces 


rship, as trom | also pous ght foreign ex ‘hange in at ee | 
Mr John Grav, |the result that rates had an unusually big’ rise. 
Mi Cecil Mercer | from the bill and « xchange market, - signs of 
director of l tion were apparent. Cail money and short fixities 
lessrs Welton, Jones | lin very heavy demand up to the verv end of Tuesd 
E.C., notify that Mr | trading, the latter commanding as n uch as 2 2] 
L. Hunt has bred | x one week into January. the pressure u 
Weslevan and | Reichsbank . a to have been extrem 
1 of R. Alding- | and it is ex] ed that the return to issued 
| will show a rol of depreciation probably ne 
nd Brewis, char-| fore registered. It is also learned that aM 
non street, E.C., | proportion of the bills discounted run for thr 
toddison Douglas | \ hich will cause a slower recovery olf the stat 
ll and Sim, of |usually. The amount of foreign assistance wa 
t i irtnership | jess than in former vears at this season. Si 
me, on the 31st ult., | for English account was observed, a d it wa 
derick E. E. Elliott, | iat several of the minor Continental countri 
ping partners, retire |}the market, but France, which in former ve 
Mr Charles T. F r cn ie tele weal copi Jus sources of supply for 
s will be irried o1 ictually withdrew all amount itl rr within 
S. Gord Clark | fortnight, ang apparently no new loans of ren 
erton Sim ind NI we re made 
dmitting into partner-| Owing to the tightness of money, ther 
Mr Walte 1. Sharp | eideral le liquidation on the Bo round thi 
nnounce th it their ent pe riod. Lhe slow p yerTess of the peace 
ee ires from the | ions at London and the weakness of the New 
business will be | market were additional groun is for the sellin 
by the remaining | m nt. On Tuesdav. however, after it was 
yxat, in conjunction | the worst of the squeeze in the money market 
ron: -Mcsnte WMMNNN cocech 5 Mastee ondae: Sten olamicnedl- ae ae 
have admitted into | market, which was further supported by the bett 
nd Mr R. Russell | dency reported {rom London, Vi nna, and St 
vears associated | burg. The settlement passed off pare ine ide 
leept that one firm was compelled to annout 
id insurance broker, | ability to meet its obligations. Its liabilities 
lr E. 6B. Brooks | mated at £25,000 at the outside, which 
whom have been imong a large wether of firms. ‘The seste 
Cc ntorm i\ vears. i for the cy ttle ment in hon . securiti 2 showed 2 
| iltered as © Ss. | 7 ‘ ; 


predominance of losses over gains since the No 
lerdown, K.C., having | cettlement. 


he following table giv 


ay ty '| movement of a number of leading German 
elected to fill th iN oe oan A a a , 
for the past three vears 
nada announces that 
eT - . — December Settlement 
med, consisting of Mr | 1910 1911 
Sidney Peel, and Mr | Imperial Threes .......... 85.12 ~«o C800 
. 1 ] 


yank. Berlin Street Railways .... 189.25 .... 192 00 
‘ 


| Shantung Railway ........ 13675 .... 123.75 
Co. announce that | ‘a. . 


> > “| An atolian Railway ........ 11862 .... 115 90 
p M Austin Henry | Hamb yurg-Amerika Line.... 141.50 .... 145.50 
er, Mr Louis Ernest | N. German Lloyd ....... - 304.75 .... 306.50 

senior partner, and eS 170.25 .... 209.25 
Sica Miadla Meeala ik Deutsche Bank.... ery ee 261 73 .... 264.50 
ea ae ; oo Disconto Gesellschatt ...... 1935.00 .... 192.00 
ted, Was taken Over | Allgemeine Electricity .... 263.25 .... 266.00 
Siemens and Halske ...... 242.00 .... 250.00 





Gelsenkirchen (coalandiron) 209.50 .... 207.25 
== Phoénix (coaland iron) .... 241.5 cose Sen.a0 
| Deutsch- T as (coal 


x Colonial | Correspondence. | and iron) .......... eee 199.50 1... 194.25 


GERMANY. 


Harpener (coal) 
fohenlohe (zinc) 


\ 


coccccees. 184.25 .... 199.00 
-e- 206.00 


\ Herr von Kid rlin \A\ aechter’s death as ed 
END OF THE YEAR— KIDERBLIN | (¢rman Government ina dificult ie. 
WAECHTER—THE INDUSTRIAL OUTLOOK. aneiiiasitlian anil ee ae 


Se a A OR oe 


ONDENT.) act 1S tll parti were { : 


. l ai! eS { ré Cert 
1 t late 4 rej 1) Sy 4 Tory ‘ -t 
BERLIN January > oe Aa S . etary Was, alt 
. =S ’ a . , #e \1 ] 11° 1 +} 1 
J irsct iS e¢ | sudden ce ith, better fitted 
lA ¢ oe Ian . ’ 
id vear under heavy 


idency. The latter, | diplomat of the nx 





| nat ¢ ment Phe n reversal 
a usual here! Kiderlin’s | a wack ‘ a aaa 
has een usua 1e Te INTG iin l S, Whien sent fh } MoO VIrtUual 
Whereas in former} ent in bucharest, had at least this one ad 
T+ ee - £ 4} \ . 
c a It gave him a knowledge of the Near-Fa aa 
rate began to decline ent S ; Ig ( ‘ Eastern 
+ 41 4 41 4 4 7 
. : : 1 On hat of the lat \mbassado 
ion of the settlement,|°,) .  , -,. - * ; Serres 
“ HUTS ¢ i s the Eastern questi 
till the very last 1 saat: 
bh LAER : : id ¢ } ne op in oO! re-est; blishing 
1 hecome ann: rent 1 
become apparent | ,; in 1 Imperial favour, as temporary sub 
than ample prepara- | for the loreign Minister, M. Scheen;: for, during 
++ laen am 7 11 tare f niin ee } 
pretty iarge amounts | winte yf 1908-9, He Kiderl 


these circumstances, the banks began ‘to bid ar 
LACS ‘ uea22 : . ° > aner 
oth for home and foreign bills. Home pape 2 


, Herr Kiderlin scored Germanv’s on 





ames ramets 


pe 
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| creat diplomatic success of the new centu bv his 
| uncompromising support of Austria after the annexa- 
| tion of Bosnia-Herzegovina. 
During this same short period Herr Kiderlin mad 
t acquaintance with the problem wi which hi 
ime will remain alwavs connected. To him was due 
the \lorocco treaty of 1909 with France, wi h, whik 
sstponing the final settlement, laid the seeds for 
future diftic ulties. Thes¢ two ach vrements mad his 
| appointment as Foreign Secretary, which « the 
ving vear, ‘a popular one. It was felt that a 
|| str g man, ff the Bismarckian school, Was again at 
1 elm, and it was expected that th ritating 
‘(| M » difficulty would soon be settled on d fo 
1] Phe late Foreign Secretaryv’s most bitter enemies 
a his many good qualit: s, his strength of will, 
I} his acuteness of intellect, and his devotion to his work. 
Equally marked in him was the besetting sin of the 
eaucrat, a contempt for public opinion both in his 
1} own and in other lands. Unlike Bisn , ti con- 
i t was coupled with tgnorance, for nothing but 
| ignorance of its effect on the popular mind can excust 
| the sending of the ** Panther ’’ to Agadir. Germany’s 
if se in Morocco was a perfectly good one rat , 
sal to bring the negot! itions to a conclusion was 
1} excusable, but by this single act of violence Het 
l| Kiderlin prejudiced his own case. We have no reason, 
{| the assertions of the Pan-German group, to be- 
|| ( that the late Foreign Secretary had anv othe: 
| t n than to make France realise the se riousness 
policv of delav. But public opinion, not onlv 
{| 1, but in Germany itself, interpreted the step 
} differently. It was felt that Herr Kiderlin meant at all 
| s to obtain a foot ig in Morocco. \nd the accept- 
Hoa of compensation on the Congo was taken as a 
| { omatic defeat at the hands of England \fte the 
I] Morocco treaty of November, rort, Herr Kiderlin had 
] il] ties against him Liberal opinion asked whi 
i} tie rat the should have been sent at all if nothin 
, ; 
1} 1 in compensation was aimed at; the chauvinists 
ed him fo having drawn back in the face of 
Enelsh threats from what thev still think was his 
1] £ | plan of securing the West Coast of Morocco. 
|} That the late Foreign Secretary had preserved peace, 
1] | had nevertheless obtained a large measure of satis- 
1] tion, was in the heat of the moment forgotten. Had 
Bismarck died in 1869 he would have remained in 
1} German memory as the man who had surrendered 
\} Luxemburg. But Bismarck lived. His pupil has been 
less fortunate: he has died before his attitude towards 





Balkan question and his policy of an understanding 
h England has gained for him the 
cs He lived long enough, however, to direct 


| 

| 

| de- 
| 

| German policy on to the right lines in both these ques- 
| 

| 

| 


credit it 


and it is for that rather than for his unfortunate 


5 || Morocco tactics that he should be remembered. He 
15 || was a politician of the bureaucratic school with all the 
20 |} faults of his profession. But he was a friend of peace, 
50 || and England as well as Germany has reason to lament 
00 | || bis death. 
12 } | [he question of his successor is. still undecided. 
— Names have been chosen at random out of the whole 
£0 | diplomatic service, but it is useless to repeat them, 
00 || |} as there is httle or no evidence to go _ upon. 
| || Fortunately, there is no reason to expect any reversal 
| | of pohey. Herr von Bethmann Hollweg, it is well 
| nown, 1s in favour of a friendly understanding with 
1} mngland. Since the outbreak of the Balkan war rela- 
| || tons between the two countries have shown a marked 
| || improvement, and there is an honest desire in all re- 
| sponsible circles here for a further understanding. 
| The reports of the various Chambers of Commerce, 
| Which are now appearing, unite in preaching a certain 
e. |] caution for the coming vear. Prosperity, they warn 
| their readers, moves in waves, and it is probable that 
, 1 IQT3 will see a slackening of the present development. 
h || The main fear is concentrated on the monev market. 
n- || ; Che market will, without doubt, become easier than it 
| : was at the end of the year, but there is some suspicion 
he | s that Germany does not yet command sufficient capital 
in | 4 | fo Iree its industries from the burden of the high rate 


} 
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| FRANCE.—TIGHT MONEY AND LANGUID BOURSE 
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NATIONALISM AND FINANCIAL PROTEC- 


a j 
TION—HOSTILITY TO FOREIGN ISSUES. 
| 
(FROM OUR CORRESPONDENT. ) 
In yD 
L\RIS, Ja la za 
ALTHOUGH it cannot be said that a crisis exists, or |} 
iiaeniaalieiee tie. a ‘ eG easing saad : A 
even Liat iri¢ DOS 4011 ©) t ( nark ‘ \ hid, {| 
money was very much tighter than usual a e ¢ as 
of December. ‘This tightness is mainly responsible for | 
the fall of the foreign exchanges; for bankers made }| 
r VISION for th | f the rit b ecall y } VEY I] 
provision for the end ¢ Ut} ( i V recalling t i} 
lent abroad. This was possible owing to the fact that | 
° . ' i 
Our market 1s alwavs a creditor in other markets. The } 
position of Paris is, therefore, verv strong, and the }] 
’ ‘ ss , } 
French franc is at a premium. his is another argu- |} 
= ' 
ment which tells against the widespread hostility | 
which exists, even in Government circles, to foreign 
investment—a hostility which is assuming definite 





}up in 


> 


shape at the present time. 


To this subject I 
I 


return. lhe abnormal tightness of money in 


is due to hoarding on the part of 


by the 


a large section Ol 


the public, as is clearly shown balance-sheet of 


} 


cash boxes, and an exceptionally high circula- 


tion of bank notes is It is probable also 


necessary. 


T 
I 
that the small amount of securities issued in 


the last half-vear has assisted in drivin: 


the Bank of France last week. Gold is being stored | 


foreign 


oe up the pric 
of money. When a subscription list is opened (a Paris 


} 


newspaper has pointed out), small investors and 


capitalists pay money across the counters of the issu- 
the banks. The remittance of the money abroad takes || 
place gradually, and for a considerable time part of || 
the monev subscribed remains on deposit in Paris. 


issues usuallv follow one another in 


; 
} 
ing houses, and this money remains for some time in | 
Moreover, as new | 


an endless series, there is alwavs money avail 


able in |} 

the banks which can be employed temporarily on the 
market. 
The holidays have naturally caused the Bourse to be |} 
thinly attended, 
diminished still further. 
by any active elements. 
surprise that prices have not been lower. As the 
settlement of the end ol 
and nearer, very little inclination was shown to enter 
engagements. From time to time rumours 
ynal complications were circulated, 


and the volume of business has 


Quotations are not supported 


the year approached nearer 


into new 
of further internat 


It is perhaps a matter : 
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et 


but the slackness of 
price to be very small. Some bear sales took place 
in order to depress prices for the option declaration. 
But later there was a sudden change, and purchases 


by short sellers occurred on the announcement that the | 


Austrian troops had been demobilised. Again, some 
important purchases were made on account ol houses 
usually well-informed. But, generally speaking, there 
was, as usual, an almost complete suspension of busi- 
ness from the end of December to the present time. 
This is likely to continue during the next fortnight. 
The option declaration attracted little interest, for 
option business was also small in volume. Most 
options were abandoned. The declaration took place 
at about 89.0sf for French 3 per cent., at 1,135f for 
Banque de I’Union Parisienne, at 1,715f for Bank of 
Paris 427f for Saragossa, and 1,637f for Nord Railway. 
The settlement gave rise to no anxiety, and was very 
easy. On December 30th Rente was carried over for 
17 centimes. The banks, which during the first fort- 
night of December had to face large withdrawals of 
capital on the part of the public, took steps to assist 
the market at the end of the month, and the capital 
brought back from abroad was used for this purpose. 
The fall of the cheque on London is taken by experts 
to indicate that bullion will be imported to a large 
amount, either directly from England, or indirectly 
through the agency of London bankers. It is be- 
lieved that the fall in the rate will continue till it 
reaches gold point. Almost all the foreign exchanges 
are falling in Paris, owing, it appears, to the return of 
capital from abroad. It is asserted on the Bourse that 
the fall in the London cheque has been artificially 
accentuated by some large banks under cover of ex- 
change operations, on account of certain foreign banks. 
The settlement took place without serious difficulty, 
though contangoes were higher than a fortnight before 
at an average of 34 per cent. on the Parquet, and 54 
per cent. at the Bank. The banks are compelled to 
keep a lot of money to hand to meet January coupons. 
On the whole, the position is favourable, and holds 
out expectations of an upward movement on the Bourse. 
To-day’s Bourse has been particularly active. 































After what I have said about the important part 
played by French foreign investments, it is necessary 
to throw light upon the ridiculous, dangerous, and 
mischievous side of certain proposals now before Par- 
liament. These are advocated by  Protectionists 
generally, and are directed against foreign issues in 
France. It is scarcely necessary to remark that these 
investments are productive, and can easily be turned 
into gold when necessary. The Protectionists want to 
stop people investing abroad, though they want to pro- 
mote the sale of French goods, and to be creditors of 
foreign countries. They understand also that the only 


to be imported in exchange, is to receive foreign securi- 
ties as payment. But an attempt is being made to in- 
terfere officially, either by legislation or by a stricter 
application of laws already in force, so as to prevent 
the exodus of French capital. 
recently made by a certain deputy in the Chamber 
against what he called the raids of the big credit estab- 
lishments, which collect French money to send abroad. 


direction of financial nationalism. 


A violent speech was | 


. . | 
He proposed that these big establishments should be | 
officially supervised, in order to control the manner | 


business caused movements of | pensable to retain a large amount of capital in France 


to assist public works and large enterprises, which 
render the country more productive. As if the loans 
abroad were not adequately paid for! The Minister is 
trying to obtain from the credit establishments informa- 


‘tion as to their engagements towards foreign financial 


undertakings, and will attempt to get them to modify 
their relations with houses which issue foreign securi- 
ties. It seems scarcely credible that Parliament and the 
Finance Minister should contemplate such measures. 
One fact will show what efforts are being made in the 
Quite recently pro- 
ceedings were taken against the Paris branch of an 
English bank. It was charged with having broken 
the law of January, 1907, relating to the publicity of 
financial issues. This law lays down that announce- 
ments must be published in the Bulletin Annexe of 


the Journal Officiel before any issue, sale, or 
introduction of a_ security can be made 
on to the market. The branch of the bank 


in question is charged with having sent to its customers 
circulars advertising Canadian securities quoted in 
Montreal, no announcement of which had been made 
in the Bulletin Annexe. The bank merely informed its 
customers that these securities were at its disposal in 
such and such a foreign town. The Government con- 
sidered that this infringed the law, because in its desire 
for financial protection it wished to hinder French 
capitalists from getting to know foreign securities with 
a good yield. Besides, it must be recognised that the 
mode of procedure just quoted as adopted by an English 
bank is practised also by a large number of French 
banking houses; and it is undoubtedly this fact which 
is causing uneasiness to the Government, and to French 
Protectionists. As for the particular operation of the 
English banking house, it was only a question of Cana- 
dian securities of a total value of not more than 
$1,500,000. There has certainly been no actual sale, 
but there has been an offer, and the French law regards 
that as an offence against the Act of January, 1907. It 
is obvious that the Courts cannot bring home the charge 
to the responsible officials resident out of France, but 
they may be able to prosecute successfully their so- 
called ‘‘ accomplices ’’ who are carrying on the work of 
the bank in Paris. It must not be lost sight of that 
a conviction would entail very serious results. The 
fine provided for under the Act ranges from 10,000f to 
20,000f, and if prosecutions proceed on logical lines it 
will be necessary to take notice of every announcement 
in the Press of financial transactions to take place 
abroad—even in the financial column of a newspaper. 
It is curious to note this recrudescence of Protectionist 
tendencies at a time when Parliament is favourably con- 
sidering a Bill to reduce the colonial tariff duties, which 


| have been a source of peril to a large section of French 
way in which goods can be sold, if other goods are not | 


colonies, in making their market the monopoly of the 
home producers. Then, again, a large number of 
agricultural organisations have demanded a lowering of 
the tariff on grain. But, on the other hand, the Pro- 


'tectionist tendencies of the Government elsewhere are 


clear. Recently the Minister for the Marine has given 
instructions to suppress the use by the Navy even of 
furniture coming from abroad, and particulars are being 
collected of foreign articles used in arsenals or for the 
equipment of warships. 


The returns of the Bank of France for this week, 
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: . last week, and the corres i y 
in which they use deposits. M. Jaurés, who spoke | ae re oa eee an mee See ee 
later, congratulated himself upon finding that an| DEBTOR 
attempt was being made to turn to French employment | Jan. 2, 1915 Dec. 26, 1912. Jan 4, 1912. | 
French gold which was going elsewhere. There is a Capital of the Bank 192.500,000 0 190500000 0 182,500,000 0 
regular campaign of French financial nationalism on | Fronts in addition to capital euros * Bi . ve 8,006,145 94 
| toot, which glories in marching along the road that is | eee of landed property 4,000,000 0 °: — 4/000,000 0 ee “4000000 ‘0 
"Sie gan ; Sree Veg Special reserve ..... poem 8,407,444 16 .. 8,407,944. 16 5. 8: 
ted out to it. It is concerned with protecting —— in circulation ........ 5§,933.432,680 0 ..5,584.537,635 % ** 5708990 520 % 
«re ‘ 9 , ose . - , = | iti S 
rench savings,’’ which « learly shows that Protectionist a, ee ata 5S oe Nease s a Lese 602 ra 
measures are aimed at. The Minister of Finance ex- | Tte@sury account ......... + 188,187,764 94 .. 287,107,758 65 +. 119,526,868 20 
yressed ple: al. . . oe ae . “~ | Current accounts, Paris.... 624,741,188 89 .. 568,750,569 38 er 545,939,069 98 
pressed pleasure at finding that the admission of foreign | oun Se SER vee 127,434,315 0 4. 81573931 0 .. 96,716,743 0 | 
aan aie eaten : : ividends payable ....... + 12,15681511 .. 1, za ; 
sec a les to quotation on the Paris Bourse in 1911 had i eaane sate sundries .... 4,448,634 68 ., 2127 406 a aa S47 402 a5 | : 
rreatly decreased: he was del; | Rediscounts ......... ses Se ‘ *. 3 4g2! ; 
greatly decreased ; he was delighted that the exports | Sundries «s+... rela9e261 4 1 2Or'SSS807 ST 11 san lonsce 63 | 
ol capital were falling off. He asserted that it is indis- | Total 7504 B18 2 ean ; 
ee ea ee eee Otal ....40..+0+e+0-7,504,813,364 81 ..7,038,467,257 91 ..7 115508 164 5¢ | 
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! 
Cauneren. , ‘ ; | ranged between them, a sum not less than ti vhich 
Cc . 
Cash in hand ...........00- 3,865,392.633 57 ..3,896,534,.866 81 is «contributed by the emplovees and workmen. rhe 
Commercial bills overdue .. 13,617.957 64 .. "eS on 31 oe = | pensiot1 m case d } om Sood ; = 
Discounts in ciate ia « 839,959,107 64 .. 625,075,825 94 -* €C9,270,980 38 pe on is in 0) ase id) ECXCCETL that which will | 
ee eae ecccscccecee - 22,502,255 27 .. 24,638,495 84 10,539,326 68 be payable In respect Of a maximum-—monthlv salary } 

‘reacury bills.........+-00+ es ee 78,796 15 .. maa ; : ‘ 

Discounts in branches. .....1,276,857,034 O ..1,069.296,851 0 | . 1152668183 9 ot $1,0o00om/n ($440 gold), and the deduction o: 5 per | 
es 5,562,000 0 .. 2917,00) 0 .. cent. is not to be made from any higher salarv. ‘The 

Do in public securities .. 218,588,116 74 3. 194,006,611 64“ |organisation and regulations ot the fund are to be | 

Do by branch banks .... 518,497,662 O .. £20260,885 0 |. 206 853,627 eis dia i C as 6 emt: sen: een ae ae | 
Advance to the State ...... ee © oo Se © ., Se eS re re reee Se neeh ee oer tae oe 
Temporary advances(floods) 6,5£8,500 0 .. 659750 0 .. 7,086000 0/| railway tickets Is to come into Operation on January rst 
Government stock reserve 12,980,750 14 ., 12.980,75014 .. 12,980,750 14 | ; ee ; wet ; 7, 

Do disposable........... . 99,625,796 0 :. 99,625796 0 °. gg6so% 7 | MEXt, which is impossible, as it is highly improbable 
Rentes Immobilisées ...... 100,000,000 © .. 100,000,000 0 ;. | that » Ri + ee . ein: tihnanl tails 
Premises and furniture .... 40,388483 7 °, 40355692 32 1. ‘Seiesaio 2g | (eat the Bill will have been passed by that time. 
Expenses of Seen. ° 60,571 40 .. we «377.124 50 | “Mi NN © 212. requires amendme 
Employ special reserve .... _8,407.44416 :. 840744416 °° gao/aad 16 | The ** Mitre Law,” No. 5,315, sins s amendment | 
SED sandoenseenesveeen 277,765,075 18 .. 237,626,823 30 ;. 199,486.757 44 | if its ostensible object of exempting railway companies 

| 


seceeeeeee7)504,815,364 81 ..7,038,467,257 91 
BANK OF FRANCE RATES. 


»»7,115,508 164 59 





BOUL Ktnnedd ceeds ccncacedieccendcsecnceecccasances ? | 
Advances on bullion ............ 1 
Advances on public securities 44 | 
The following were to-day’s closing prices and the | | 
variations on the week :— | 
Jan. 2 Dec. 24. | 
Par. f o f o fo | 
Three per Cents. ...... 100... 8930 .. 8925 + O 5 
Russian Fives of 1906.. 100 .. 103 50 .. 10320 + 030 | 
Bank of France Shares .1,000 .. 4,460 0 ..4,500 0 — 40 O | 
Banque de Paris ...... 509 ..1,775 O ..1,724 0 + 51 O 
Comptoir d’Escompte.. 500 ..1,015 0 .. 399 0 + i16 O | 
Crédit Lyonnais ...... 500 ..1,620 0 ..1,580 0 + 40 0 
Crédit Foncier ........ 500.. 860 0 .. 846 0 +14 0 | 
Suez Canal .......... 500 ..6,060 0 ..6,080 0 —- 20 0 
Northern Railway .... 500 ..1,665 0 ..1,645 0 + 20 0 | 
Western Railway...... 500.. 835 0 .. 899 0 — 4 0 
Orleans Railway ...... 500 ..1,320 0 ..1,310 0 +10 0 
Eastern Railway ...... 500.. 910 0 .. 900 0 +10 0 
Lyons Railway........ 500 ..1,259 0 ..1,245 0 + 14 O 
Southern Railway .... 500 ..1,135 0 ..1,125 0 +10 0 
Ottoman Bank ........ 250 .. 650 0 .. 64650 + 3 50 
Meridional of Italy Rails 500 .. 589 0 .. 582 0 + 7 O 
South Austria Shares... 500.. 109 0 .. 107 0 + 20 
North of Spain. Shares 500 .. 460 0 .. 460 0 es 
Saragossa Shares...... 500... 430 0 .. 426 0 + 4 0 
Saragossa Bonds ...... 500.. 360 0 .. 85550 + 4 50 








ARGENTINA._-WORK OF CONGRESS—THE MITRE 
LAW—BRIGHT CONCBSSIONSTATE RAILL- 
WAYS—MUNICIPAL LOAN—EXPORTS. 


(FROM OUR CORRESPONDENT.) 
BuEeNos Ayres, December 13, 1912 


CONGRESS has at last commenced the work of the 
special session, decreed for November 4th. The Senate 
| has passed the Bill sanctioning the amalgamation of 
the Southern and Western railway companies, but 
with amendments—one requires the new company to 
as a part of the 1,500 kilometres of new 
railway stipulated, a branch line from Dolores to Ajo, 
on the Atlantic coast, a distance of about 45 kilo- 
Senator Lainez, of the Diario, was the move 
of this amendment, which was carried by a majorit.’ 
olf only one vote (nine against eight). Mr Lainez said 


that this line would make Ajé an important fishing 
port. The other amendment requires the company to 
carry University students at half-price for scientific 


| (alias picnicing) expeditions, and also to transport at 
half the rates charged to the public 
materials for the Nation and the province of Buenos 
Ayres. 
ments, but especially as to transport for the province, 

| ween might involve a very serious loss of revenue. 

The Legislation eae e of the Chamber of De ‘puties 
| fon presented a favourable report on the Bill for the 


|| Creation of a widen pension fund for all permanent 


employees and workmen of the State railways, and 
also of the private railways under national jurisdiction. 
The fund is to be formed of the proceeds of (1) a tax 
tickets for more than 
the tax is to be 10 cents, and also 2 per cent. 
on the price of the ticket; (2) of the deduction 
of 5 per cent. from the fixed salaries, besides one-half 


S2m/n 


|| of the first month’s salary (to be made in 24 months), 


| 
| 


| 

}| 
| 
“ 





and the whole of the first month’s increase of sal: iry. 
The State and the compé inies are, together, to con- 
tribute to the fund, in such manner as may be ar- 
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|is to be carried into effect. The Supreme Court has 
decided that the law does not exonerate a railway com- 
pany from municipal imposts tor services rendered, 
such as the lighting and scavenging of the towns | 
through which the railway is ca d; consequently, the 
Central Argentine Company has been ordered to pay 
$32,000om/n for such imposts to the municipality of 
San Isidro (in which the President of the Republic re- 
sides). Now the Minister of Finance has decided that | 





persons and 8 gold, 


The companies object to both these amend- | 


from all taxation—national, provin« ial, or municipal— 


the Central Cordoba Company must pay the property 


tax on its large building in this city at the corner of 
San Martin and Cangallo streets, because it lets parts 
of it, and because its own offices do not occupy more 
than one-fifth part of the building, from which facts 
the Minister draws the conclusion that the building was 
intended chiefly as a source of revenue. The company 
is therefore to pay $5,o00om/n for a year’s tax and 
for the fine for delay in payment of the tax. 

Mention has been made in former lett the 
action of the Metropolitan Railway Company (owner 


of Charles Bright’s concession from the Nation for 
underground tramways in this city) against the Nation 
| for having unlawfully decreed the lapse of the conces- 
\sion. The action, which has been before the Courts 
for several years, is one of the most remarkable on re- 
cord in this country, and the conclusion of it cannot be 
much longer delayed, in spite of all efforts to that 
efiect, for two appeals have been made to the Supreme 
Court, and judgment will be them in due 
course ; then the whole history of the case will be of 
great interest to foreign investors in Argentine railway 
and tramway companies. A paragraph appeared re- 
cently in a London newspaper « ‘ontaining the statement 


given on 


| that the reservation made in the munic ipal conce ssion to 


the Anglo-Argentine Tramway Company of the rights 
of the holders of existing national concessions had re- 
ference to the Western Railway Company, and not to 
the Metropolitan, but such is not the fact, for the reser- 

vation was inserted in the concession-ordinance, in 
consequence of the protest of the Metropolitan Com- 
pany against its being granted. The Western Com- 
| pany did not protest, for there was no conflict 
it and the Anglo-Argentine. 

A new scheme for the completion of the Rail- 
wavs has been presented to Congress. It is proposed 
that the National Government should invite tenders for 
the works, and should bonds for $60,000,000 
bearing 5 per cent. interest and 1 per cent. 
| amortisation per annum to pay for the same ; also that 
the Government should be authorised to construct two 
new ports and some irrigation works, and should con- 
| tract with companies to be formed for the sale to them 
of public land for colonisation and for the exploitation 
ot forests. 


state 


issue 


The Municipal Council has authorised the Intendant 
to negotiate another loan of $15,000,000 m/n ($660,000 
gold) upon the same terms as those of the loan 
obtained from Messrs Baring nine months ago, viz., a 
loan for a year, with option of renewal for another year, 
with interest at 4} per cent. and commission of 1 per 
cent. Probably a higher rate of interest will now be 
necessary. The loan is needed for enabling the In- 
tendant to pay for the properties expropriated 
for the North Diagonal Avenue. He is also 
expropriating property for the direct avenue from 
the Retiro to Plaza Constitucion, as the owners, who 
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[he aggregate prices paid for real estate 1 
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in the first ten months of this vear amounted to 
$268,072,496 m/n, and the ground area was 6,432,062 
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CANADIAN INTEROCEANIC WATERWAYS. 


TO THE EDITOR OF THE ECONOMIST. 

Dear Str,—I am obliged to Dr Lawrence Hamilton 
for his reply, and for the pamphiet, which he has sent 
me 

From the pamphlet I find that th project to whicl 
he referred when speaking in \ 


ur columns of ‘‘ a great 
New 
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] 


) rivers improvements. 


rways 7 
4 
t 


niles when he mig t send them either by 


ilway direct 
and admirable 


Orleans, 1): 


by the constant 
New York to New 


inform us. 


ocean 
*7 
Hamilt 


service 


Hamil- 
Moult n’s 


’ “1 ss a 
Railways,’’ which was pul 


\s to the 5 approas hinge mole tinn °° af Dr 


Letters to the Editor. 
| 


;uNC ?: 
Erie and Ohio River Ship Canal.—A canal 
leep from the mo } River, 26 miles 


rittsburg, to Indian Creek on Lake Erie. a dis- 


ince 103 miles. The estimated cost js $53,000,000 

\ private « mpany has been chartered for. this pur- 

pose, | the work of construction has never been 

Oh Rive Improvement.—Canalisation of the 

ts entire length. The estimated ex- 

De ‘ Ss SO62.01 ooo for a depth of 9 feet. The 
ro s authorised by Congress in rorz.’ 


ee 
= - _ 4 : 
- yw de 


nd Ohio River | year 


O”M } 


from | ¢ 
on still does not 


| sion the 


lished | 
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questions. Of 


| aske d Dr 


Hamilte six separate 


these he has answered one. I will not trespass on your 
space by repeating them. But, perhaps, I may take 


consent to two propositi ns 
in an interrogative form 
but himself who has p:o- 


yn’s silence as 


Dr Hamil 
which I ventured to 


e advan 
namely, that there is no one 


. z Sos e re 
jected a ‘anal over the Canadian Rockies, and that 
there is no ‘‘ independent s¢ ientific evidence that an 
artificial internal waterway is ever under any circum- 


more economic method of transport than 


‘7 


stances a 
a railway 
Forgive me for on 


more entrenching on your 


space. Shakespeare says: ‘* The earth hath bubbles 

as the water hath.’’ But in my experience the water 
{ e . +1 + 

bubbles are so much larger and more gaseous that I 


t ) 


think it is sometimes a public ser ice to prick them. 
I am, Sir, vours, & W. M. AcWorTH. 


The Albany, De ‘ember 30th, 1912. 


THE UKRAINE QUESTION. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—I read with great interest a paragraph on the 
Ukraine in your December 21st. May I point 
out to vour readers that the population is muc h more 
numerous than was stated in your columns. There 
were in 1912 certainly no chan 33,000,000 
Ukrainians in Russia alone, 
\ustrian Galicia, Bukovina, and in the Sub-Carpathian 
districts of Hungary, and 500,000 in Canada 

On the of history, it is not seriously disputed 


issue of 


less 


about 7,000,000 _ in 


point 


that the Ukrainians present the purest type of Slay 
races. Their kings ruled in Kiev before there wer 


Tzars in One of them, Vladimir 
Monomachus, married a daughter of King Harold, who 


died at the There are other 


Muscovy. 


Battle of Hastings. aSSO- 
ciations with this country. After Mazeppa’s flight into 


Turkey, the first Duke of Marlborough was offered th 
Principality of Kiev by Peter the , With a bribe of 
40,000 golden ducats and a huge ruby. This rth 
since, in the words of one of my E 
friends, it is generally not known that 
fused anything.—I am, Sir, &c., 

GEORGI 
Club, 


Great 
iS W 
recording, nglish 
Marlborough 
ever r¢ 
RAFFALOVICH. 
December 30th, 


The Junior Conservative Ig12. 


|'CANADIAN WHEAT AND CANADIAN SECURITIES. 


TO THE EDITOR OF THE ECONOMIST. 


Str,—Your note at the end of my last letter casts 
doubt on the accuracy of my information about the fall 
in the price of wheat, and correctness of my esti- 


mate of the total loss to Canadian farmers through re- 
duced crop prices. 

That a fall of about 5s a quarter has taken place in 
Winnipeg is clearly shown by every newspaper which 
gives relative wheat prices. Thus the Financial Post, 
of Canada, of 7th inst. states :—‘* On December 2nd, a 
ago, the price of No. 2 Northerm was 93c, as 
compared with 75c at the present time.’’ That is per 
bushel, and works out at a fall of slightly over 5s a 
quarter. Dealing with this fall in price, the same news- 
paper goes on to state that :—‘‘ It is a matter of con- 
ern to the business community, which thrives propor- 
tionately as does the farmer. lor two vears in succes- 
latter has run in hard luck. Last vear he had 
weather to contend with, with a poor market 
for damaged grain; this year he has excellent grain, 
but very poor prices.”’ 

The latest estimate, that of the president of the Bank 
of Montreal, is that the wheat yield of the North-West 
will be 188,000,000 bushels, against 177,000,000 last 
year. Calculating the values at the prices given by the 
Financial Post, of Canada, the value of this year’s 
crop works out at $23,610,000 less than that of last 
year. But these figures are for the North-West alone, 
and we have still to consider the case of Ontario. There 
the crop has been admittedly bad, and we mz iv safely 
add $10,000,000 to our total loss on its account. That 


fearful 


gives us $33,000,000, or half the total decrease in value 
of all crops as estimated by me. 








WRT 


Sak ees: 








fhe other half, bringing it up to $66,000,000, can 
admit of no question, the figures being taken from the 
oficial bulletin issued by the Census and_ Statistics 
Office of Ottawa. The bulletin deals with the values 


. ’ rnr . ) ‘ 
of the following crops :- Potatoes, 


‘ 


turnips, mangolds 
&c., hav and clover, alfalfa, fodder corn, and suga 


beets, and shows a decrease in value of $33,290,0« 


rhese statistics were published in Canada of 14th inst. 
Mv somewhat gloomy estimate of the whole position 


' 
| will no doubt come as a surprise to many of vour 


readers, the general impression being that Canada is 
making remarkable progress, and is very prosperous. 
Such an impression has no doubt been formed 


l irom 


the many loose statements, of an optimistic nature, in- 
dustriously circulated bv interested financiers, but few 
of these statements will be found to bear close ex- 


mination. We cannot, for instance 


° note the serious 


decline of recent vears in the number of live stock 
carried on Canadian land, nor the falling off in her 
wood and timber industry revealed by the latest 

having some mis- 


ceiving for the immediate future. 
But bad as these symptoms are, when regard is had 


scent 


to the huge debt which Canada is piling up, they be- 
ome doubly ominous. ‘* The only thing we want is 
money, and to get money we have to convince the 
Britishers that we are really just as healthy as we can 


possibly be, if not a little more so.’”’ So 


Savs the 


| 
ei ot Trade returns, without 


Financial 


Times, Montreal, of November 27rd last. 
1} | he pity As that Britishers have allowed themselves to 
i} be so easilv convineed.—I am, &c., G. W. 
Glasgow, December oth. 


THE TARIFF REFORM BUDGET. 


| 
| | 


rO THE EDITOR OF THE ECONOMIST. 

Sik,—I notice you criticise in vour issue of Decem- 
|} ber 21st some figures which I advanced in a speech at 
Christchurch. Your criticism is perfectly correct with 
regard to the £.3,0 ,oco incomesiax, as I should have 
} been reported as saying: ** And would vield in local 
i} and Imperial taxation, such as income-tax, education 
| es, poor ites, ! 1 une rates, WC., 
£.3,000,000.’" I think that it will be agreed that this 
| is oder stimate for the amount of taxation, Im- 
|] land local, which would be paid under these cir- 
stances. I hav the h UT to be, Sir, vou: 

| obedient servant, Henry Pace Crorr. 


Onslow vardens, S.W.,. December 28th, 1912. 
Ve should very much like to see how Mr Croft 
ks out his sum in detail. We do not understand 


} 
i 
7 


\ 


1 | the substitution of sales to home or colonial cus- 
rs tor sales to foreign customers would increase 

| ( oduce of rates in this extraordinary wav.—Eb. 
mist | 


CANADA’S NAVAL POLICY. 

TO THE EDITOR OF THE ECONOMIST. 
sik,—There is a strong party in Canada_ which | 
eclares that it will not accept the “hybrid policy” of 


\iIr Borden. juotation from Sir Wilfrid 
[Laurier : 


tlere is a 


Oh you Tory jingoes. Is that the amount of the sacrifice 
you are prepared to make? You are ready to furnish 
admirals, rear-admirals, commodores, « aptains, officers of all 
grades, plumes, feathers, and gold lace, but you leave it to 
i-ngland to supply the bone and sinew of these ships. 

You say that these ships shall bear Canadian names. That | 
will be the only thing Canadian about them. You will hire | 
someone to do your work. In other words, you are ready to 
do anything except the fighting. 

Is that the true policy? It is a cross between jingoism and 
nationalism. Unless I mistake the spirit of the Canadian 
people, if they are true to their ideals, if they are true to their 
own blood, they will not be satisfied with this hybrid policy. 


| 
| 
| 
| 
| 
| 
} 


Sir Wilfrid Laurier’s view is endorsed by a large 
\| section of the Canadian Press. Perhaps your readers 
| may be interested in the following comments by a British 
| Columbia newspaper :— 
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. . 
burden of $6,000,000 a year for maintenance of ships that t 
Admiralty does not need tor home defence. 

The Laurier policy replaces Britain's ships recalled to }| 
home stations, and assumes the burdens Borden w 
impose upon British taxpayers. 

Laurier’s policy develops a Canadian marine, a nat 
spirit, and a great industry. 

Borden's policy leaves nothing in the country. “ It strikes 

yroots.” It does nothing for the Empire that need 

Laurier’s policy is the climax of a lifelong de 
vanada and the Empire. It the product of 
Canadianism, the soundest basis of Empire unity a 
tinuity. 

The Borden policy spends $35,000,000 to creat W 
liabilities and burdens for Great britain. 

Laurier’s policy proposes that Canada shall 
$35,000,000 for which Canada assumes the full 
responsibility, the cost of maintenance, and the full duty a 
British nation within the [-mpire. 

The Opposition at Ottawa demands an app 
country on reg ind { { 
¢ _— ut I 
Canadian oft yours, & 

London, ary Ist > 


A CORRECTION. | 





rO THE EDITOR OF THE ECONOMIST. | 
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Reviews of Books. 


THE UNSEEN EMPIRE. 


2 a } a ° 
urious title Mr Jordan means the contro] exer- 


’ ao 
By Liiis 
. . 1] Bi i ccd 
cised over the Governments ¢f all countries by the grea 
S : ; ; 
financiers who have lent or may lend them mone: 
; os ene 


rer 1 s } : j 
[fo Mr Jordan the whole world appears to be held 


msc] 


Plight of Nations that 
Debts,’’ by David Starr Jordan, Preside: 


iseen Empire: a Study f the 


Do Not Pav The 


} 
| Stanford | versity. (Boston) American Unitarian A n, 
| Che Borden policy imposes upon Great Britain a new’ ts net. 
i 
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bondage to a few 
Governments with the 
maintaining 
gives 
great financial house: s—Rothschild, Hirsch, Stern, 
too far in declaring | 


| 
| 
} 
it 


. 


others; 


| | Advic 


families and individuals who supply | 
means of making war or of | 
armies. His second 
account of the rise 


and 
ana 


fleets 
a rather uncharitabie 
and | 
surely goes a little 
‘each of these great fortunes was estab- | 


and he 
(page 22) that * 
lished on national waste 
However, it is 
National Debts which tie 


much past 
nations to creditors, for the 
bondholders little to say. ‘‘It is the 
necessity for further loans which places control in the 
hands of the financier.’’ Mr Jordan’s theory is not | 
always supported bv his facts; a from a 
French writer given on pages 70 and 71 suggests that 
over Russia, in 


not SO 


ordinary have 


quotation 
France has very little control spite 
rf iia enormous loans to that country. ‘Thus, if it 
pleased our great friend the Czar, the morning after 
million of francs which he 
makes from us regularly every four years, to abandon 
S — to att ich himself to Germany, we should have 


one of the loans of 1,200 


nothing to say.’’ The short loans advanced to the 
German _ banks apparently give a much greater 
political influence, since ther v can be called in at once. 


How 
illustrated from Persia. 
Persian 
1907 st 


loans carry with 
A remarkable forecast, quoted 
newspaper published in September, 
would virtually 

de fen ‘nceless neighbours by the device of repe 
each new 
until the 
pletely 


from a 
: ! 
how Russia 


ated loans, 


would fall com- 


| mY 
Belgi in 


Government of the country 


under the control of Russians or their 


agents 

A second influence making for extravagance is that | 
of the armament firms and their mouthpieces in the 
Press. <A table on page 104 gives an idea of the in- | 
| fluence wielded by shareholders in three of these firms, 


Vickers and Maxim, J. 
Whitwort! 


Brown and Co., and Armstrong 


Vickers and 3rown Armstrong 

Maxim. and ( Whitworth 
ce ER eae Oe nabuns gM Auiine ye . 
Baronets ....cces Pe Cece. eee 15 
Knights ........ DW ae bire acs ere 20 
Me wena sin nee m,, Lebwdiaua 8 
Journalists ...... OS: @ieseeke i aibibs dadaat iid 8 


t pole x ] + : 

Mr Jordan has much to say about the agents of these 
lobbvings in Parliaments, their 
influence in Courts, and their power of makine or 


marring the « 


armament firms, thei: 


areers ot Ministers and politicians. He 


11 1 . 
} hea 4 Pay { . : nt Moar : 
teus the SUOTY Ol amazing anti-Japanese cam] augN 


in the United States ‘‘ armour-plate Press culmi- 
nating in a brilliant flight of invention which magnified 
half-a-dozen Japanese in a crab cannery on the rainless 
sand dunes of Magdalena Bay into a colony of ‘ 7s,000 
Japanese located along this most convenient body of 
water.’”’ 
—— 
BOOKS RECEIVED 
Tyranny of the Countryside. By F. E. Green. 
(London) Fisher Unwin. «s net. 
( Vild 1 Sit Max and ] Work, By R. 
Thurston Hoy London) Lyny l and Ci 


AMERICAN AND CANADIAN 
SECURITIES. 


TO INVESTORS: 
THE NEW SYSTEM OF 
REGISTRATION 
FOR SHARES OR BONDS 


SAVES EXPENSE, RISK AND TROUBLE 


Write for explanatory Booklet to the Secretary 


THE ENGLISH ASSOCIATION OF 7 ay 
CA 
AND SHARE HOLDERS, Ltd ieee 


5 GREAT WINCHESTER STREET, E.cC. 


Information and Assistance gladly furnished on applicztion. 


98 THE ECONOMIST. 


chapter | 
of the | 


| Contemporary Review, January, 


borrowings Or | 


them portcal control is well | 


annex its 


loan carrying with it additional guarantees, 
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| Company Management. By H. C. Emery. Second 
Edition, Revised. (London) Effingham Wilson. 
58 net. 

The British Review, January, 1913 (with which is incor- 
porated the Oxford and Cambridge Review). Edited 
by R. J. Walker. (London) Williams and Norgate. 


Is net. 








1913. (London) Con- 
temporary Review C ae 2s 6d. 
The Nineteenth Century and After. Jan., 1913. 
Spottiswoode and Co. 2s 6d. ae 
Annual Report on Reforms and Progress in Chosen (Korea), 
1910-11. Compiled by Governor-General of Chosen. 
Journal of Polttical Economy. Dec., 1912. (Chicago) 
University Press. 
The Imperial Tariff for 1913. By i & 
(London} Eyre and Spottiswoode. 4s 6d. 
The Dynamic Foundation of Knowledge. By Alexander 
Philip. (London) Kegan Paul, Trench, Triibner 
and Co. 6s net. 
The Path of Social Progress. By Mrs George 
(F dinburgh) Thomas Nelson and Sons. 


(London) 


O'Reilly. 


Kerr. 


| A Dictionary of Dates. 3 Vols. (London) Thomas 
nee Sons. 35 net. 
| Vickers’s Newspaper Gazetteer, 1913. (London) J. W. 
Vic “ke rs and Co. 2s 6d. 
A Short History of Accountants and Accountancy. By 


Arthur H. Woolf. (London) Gee and Co. 7s 6d 


net. 





NEW LOANS AND NEW COMPANIES. 


| The new issues of the current week and date of 
| opening of the lists have been as follows :— 
Capital Applications. 





Amount First Further 
Nominal Receivable by Payment Lia- 
Capital. Company. Thereon, bility, 
£ £ & 
| City of Concepe ion (Chile) 5&4 ‘ 
Ster. Loan (19)2) at par ; 
| (Dec. 31) ... 100,000 .. 10),00@ .. 5,@00 95,000 
|} Republie of L iheria 5 ‘ ¥ Sinking 
| Fund Gold Loan at 97 % 
GeO OD Ks caetsatusdenaaes 291,666 .. 282,852 14,583 268,269 
Eastern Developme nt C rpora- 
tion (Jan 6) 5$606666666666646 166 667 166,667 20,8335 145,834 
549,519 40,416 . 509,103 


Tasmanian Government 4 
Inscribed Stock 1940-50 at 
Q9 % (Jan. 2, 1915) ........ } 

Total offered for subscription to date 


' Issue of £1,300,000 raised for the redemption 
of Tasmanian Government Debentures 


Total offered for subscription for the 


in— whole year - 
BOLD ccve scccececessvese £549,519 BPRS cesccveccecseosoes £210,850,156 
PORS 5d Nb0scedecentaneee 5,025,829 BEAL eccesensesccescnees 191,759,352 
ROEM bes csieneseceeeneuees 7,140,04i BIOD és cccevcscesccssoeevs 267,439,055 
BOE ou cbncosecbecacatcae 10 294,999 BPO BSsbd cstv nvcsseceses 182,356,783 
BOOP ics vevedececuctavees 10,191.825 BOS 6 vedeeeeesceetsscess 192,203,751 
RIOD ccecevccscceccoesees 10,899,900 ROWE wsisctanceccyeresees 123,629,973 





NEW CAPITAL ISSUES. 


Tasmanian Government.— fier of /1,300,000 4 per 
cent. stock at gg. 
Tasmanian Government debentures. The stock will be 
inscribed and interest payable at the offices of the London 
County and Westminster Bank, but bonds to bearer will be 
issued at requesi. 
par on July 1, 1950, but Government of Tasmania will have 
the option to redeem at par after July 1, 
months’ notice. The stock is a cheap trustee security, yield- 
ing £4 os tod per cent., with a slight addition in the first six 
months, owing to interest on unpaid instalments. 

Republic of Liberia.—Issue of $1,700,000 5 per cent. 
sinking fund gold loan. Messrs Robert Fleming and Co. offer 


This loan is required for the redemption of | 


1940, On giving three | 


The principal of the loan is repayable at | 





on behalf of an international syndicate of bankers $1,400,000 | 


of the above issue at the price of 97. The bonds 


are secured | 


by a first lien on all import and export Customs, and on the | 


revenue from the tax on rubber and lead— 
small exception) under the control of a Customs Receivership 


administered by a_ general receiver designated by the 
President of the United States, and by three receivers 
designated by the Governments of Great Britain. 


Ge: many, and France. 
and interest from all 


present and future taxes of the 
Republic. A cumulative 


sinking fund of at least $14,500 


monevs (with one | 


These bonds are exempt as to capital | 


per annum will be applied to the redemption of the bonds | 


by purchase at not over 1024 aa cent. or by drawings at 
1025 per cent. After July 1, , the limit up to which 
bonds may be purchased and the price at which they may 
be drawn will be reduced to par. The principal falls due 
‘on July 1, 1952. The purpose of the loan is the adjustment 
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of the debt of the Republic. At the time of the taking up of 


the loan by the syndicate the total debt of the Republic | 
amounted to $1,573,518; but, with one small exception, all | 


specially secured debts have been repaid. The revenues 
now subject to the lien of this loan have risen from $366,582 
in 1908-9 to $494,736 in 1912. The State is a negro Republic 
with population probably about 14 million, and according to 
the “ Statesman’s Year-Book” there are “several powerful 
aboriginal chiefs in the interior.” 


to £250,000 in any year.” 
on Customs duties, and the conditions of trade and the 


stability of the State administration are not satisfactory | m 


enough to make the present offer attractive. 


City of Concepcion.—lssue of £100,000 5! 


sterling loan in bearer bonds, at par. The money is to be 


devoted exclusively to paving the city of Concepcion, the | | 


number of whose inhabitants is estimated at 55,000. 


Municipal tax, are unconditionally guaranteed by the 
Government of Chile, which will provide for the service of 
the loan. A cumulative sinking fund of 2 per cent. 
annum, to be applied in half-yearly drawings, at par, will 
redeem the issue in 25 years. In view of the security offered 
and the high rate of interest, these bonds should prove a 
most attractive investment, and the only drawback is the 
smallness of the issue, which will restrict dealings. 
British Columbia Electric Railway. 
£750,000 4} per cent. perpetual consolidated debenture stock 
at 98, ranking part passu with the existing stock. The total 


authorised issue is limited to the amount of share capital | . 


issued and paid up for the time being. The stock is secured 
by a first floating charge on the undertaking, subject to 


{223,600 first mortgage debentures and {104,100 Vancouver | 
The company was tormed in 1897, and | 


Power debentures. 


the prospectus gives the net earnings for eight years back, 
s} 


showing a continual rise. Dividends of 8 per cent. have been 


| The same publication | 
states that the trade of the State ‘* probably does not amount | 


The revenue depends very largely | 


per cent. | 


The | 
bonds, which are exempt from any Government, State, or 


per } 


Se 


COMPANY MEETINGS, &c. 


PARAGUAY CENTRAL RAILWAY COMPANY, LIMITED. 


The annual general meeting of t! share 
guay Central 


th ult., at 


- 
a 


_ 
- 


> 





Issue of | opening of that for traffic in ] Torr, and 


paid on the ordinary capital for the past five years. The} ginnings of 


issued share capital is £3,600,000 in equal 
(£1,200,000) of 5 per cent. cumulative preference, 5 per cent. 


preterred ordinary and deferred ordinary stock. The stock 


is well secured on the present basis of earnings, but the com- | 


paratively low yield of / 5 
appreciation. 


Eastern Development Corporation.—Capital £250,000 


in shares of {1 each. Issue of 166,667 ordinary shares. The 


amounts | ® 


} 78 does not allow much scope for | 


company has been formed to purchase from the Eastern | ,,,,, $ ns , ) 
Syndicate, Limited, a concern under the same auspices, | external awak terest P 
various properties, concessions and prospecting rights in 
India, Ceylon, and the Far East. The activities of the com- | ,. ' 
pany are to be most versatile, for the directors are acquiring | | berat 1—i 4 
timber forests, cocoanut plantations, rubber and tea proper- | Wide search, as the most promising _ 
ties, gold and diamond mines and rights to prospect fer ile ee F 
per, precious stones, and coal. The policy of the board | art}, the in 

to float subsidiary companies where the business is | and partly by the revolution, during which t rvey part 
not carried on directly. 
profits are anticipated, to presumably the nal cosmetence. 
shareholders may be induced to The | t! urvey, and ; 
purchase price has been fixed at £110,000, to be paid £26,667 
in cash and £83,333 in shares. As no valuations or completed 
estiinates of future profits have been quoted, it is impossible 
to say whether a reasonable price is being paid. The vendors 
are to bear preliminary expenses, estimated at £7,500, as well 
as pay for an underwriting conimission of 6 per cent. The 
Eastern Syndicate themselves do most of the underwriting, 
though the directors participate as individuals. ‘This venture 
Inay appeal to some incautious speculators. 


THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. the s I “ : : ‘ : 
For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD = i. ee ae js 1} 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. ive will. 





will 


From these flotations large 


come from 


who subscribe. 








Head Office—No. 7 ROYAL EXCHANGE, LONDON, | ‘*)05 (ot ona raed oye seem 


West End Office-22 PALL MALL, S.W. 


Governor—Wittiam THomas Branp, Esq saters " n 
Sub-Governor—Couin Freperick CaMrsecL, Esq. tsa be] - 
Deputy Governor—Rosext Henry Benson, Esq 
Secretary— C. A. Denton, Esq Underwriter—h). F ] - 1 NG bi +] asl 
Manager of the Fire, Life and Accident Departments —Jaurs CLunes, Esq. land will then ha t © - : — 
Actuary—A. C. Hemoine, Esq. 





The Corporation has granted Fire, Lifeand Marine Assurances for nearly | new electt track, ti 1 er station, and the other w 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- lick 

tion, Burglary, Plate-Glass and Accident Business, including Liability to 
Employers in respect of Domestic Servants, Shop and Warehouse Assistants, ' 
under the Workmen's Compensation Act of 1906. former also. 


Nicnotis, E«q, electrificatior mpilete, and t m of « ng with - 
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e - a . i 
on building up our reserve, but be in a position to further |4 re reduced 
increase our dividend at no distant date. While the figures | tate ics 
themselves of the balance-sheet do not show inv great ex thit : I be; 
1} pansion, you will observe that we have been able to verv fu tion f ¢ f 
emp! our funds, and the result is shown in larger profits. _ ete h itis 
larg mount placed to reserve and a higher rate of dividend. | ¢ penditure f =.211 t 
The position of the whole of South Africa may be re lew ' ak tel ' 
fron i banker’s I int Oo view, iS satisfactory. Trade is | ‘ suctifed ae : aa q : 
ictive, sound and expanding; farming js being carried on | : aaa ; ’ all a Bi a : 
vigor ly, ind progress and | ent a in ight ill ew f +t} f ‘ oh . 
\} round; the output from the gold 1 is wel 1intained et tild 
| the diamond n ng industry i the luction | } lit tl ' 2 
{ ‘ din nd tin . 5 ; 
of S exte i1ing, and tin 1 { I ned onan reas Y 2 t f +h esact ¢ ‘ 
x ile the esta sre | smaller l iust ex nadir g ind 
fresh ones being introduced A ted i ‘ r re PI IT-SHARI> N , 
y yr] i tre h C43 t il S vante 1 in 1 ¢ 1ld be W } D fit \\ } ‘ law ve - , = +} + 
y] employed 1 assisting the development {t tl int 3 | t ter t t} 
| nat ré rees rt} stringer f this potent fact ‘ t tag fr t 
pels us t , perhaps, more s than we might othe => It t thet there 
Wy have ¢ t the unt ore ng 1 the le ‘ +} eT t} ‘ ' 
S on that a , and worl 2 tead tow t} t} t t 
t e wher it f i t t eo Or 1 Tr} a +7 +} f + +} ‘ 
| ‘ t rene! { ti , ving I 1 ] W go d } ( t ¢ iu 
| t} Chairma ved th id report } t f ved t} lea. al + ¢ n 
Mr Robert I | 1 t I econded t t even the v now f : 
} v h was ift 1 n. una 1< g ‘ +} ‘ aiad \ ; 
Ml 4 The u Eve nece ¢ ¢ tad in ail ‘ Riel ¢ $ 
f t} 1 t th hoi in clit t and taff e “of Y ] _ ant an: +} ‘ T 
t ted t eding Is | : to t } ‘ 
in, ot . ‘ | 
| eo —* +} 1 4 
; 4 \I > 
ANGLO-MAIKOP CORPORATION, LIMITED ' | rhic } ee ; ’ 
t! hol f a good 
1} Ay \I ( t t I n with otl I 
| tM T London, Mr ‘ | | litior M ' 
j } \\ } 1 +} 
, ; \ \\ i} \\ J | Q + . +} r¢ 
' o the , t lit | be 
The Chairman, in the course of 1: The report | a sai 
. ‘ +} | { th ‘ , IN ‘ K KK YS ni S r 
¢ ) | | . ‘ In 1434 I te } ‘ + ' 
’ CQ t the ! l t ont y ( t W I ed t 
! itt + ‘ th ‘ i , ua} } Iw | Vt t Tl I < { 
t ws that we h 1, lca ' 20.26, al t t le which ] lown 1 hk RR to TJ 
\ } é ent to L2s pe ure 1 t the Sea of Azoff. The t ev 
I should, however, like to turn your attention to the | an interest in July last have been ext tisfact \ 
vl i i ! t il ] t bt 1 . | the nt wi h ats , = 
. ¢ enue for : pal | ‘ } + 9 \\ 7 | 
R ‘ el ‘ ‘ f 1% - iF d i 1, fror 4 | | se, +1 h r ‘ } ) j i 
ting t ] ll th y ? } » the Mail ol + ve =+ . 4? + F ¢ } 
f 1 f na es I | 5 rage it | ite noda t m ta t] 1 - \ | 
\ ng t hh yet made wit the ¢ anie | lt | t I int f tl ral vi ' . 
g ind with other prod g nies on the M ofA vir, and ew hart ’ 
I vhie t pr luct 1 1 l sed f bv the ry] ra R 1 prog? 5 Ls Ot ae | le vit t} 5 | 
; 


h district most’ of the producticn from Maik 


Pp i 
might mention that the petrol produced by the 


\efineries, Lrmited—one of our allied mpanies-——1 
now exported in large quantities to Germany. An important 

lvant his arrangement is that the disposal of the 
duction trom the Maikop field passes through one channel, thus 


il ion of competition between the different producers is | ‘ : ; : eas ee 
entirely el ted hee toad being laid from the producing ntr Kustendj1, ou- 
eliminated, and obviously higher pri Dell asm : 


iy nig 


f crude oil and refined products in Southern Russia, | 1®@ustry In Roumania, and 
than would otherwise be the case. Necessarily also the cost of | ™@mian port on th consideration of thes 
distribution is greatly reduced. On the other hand, the com- | a Sn indu ed es ee a ee : 
derived from the distribution de what we believe will be a very profitab! il 


’ 

| 

| 

j 

' 

| 

partment enables the 7 sig \ le Real aie 
aot é . #4 v1) ” he < itr oft t $5 Dusiness i nm tiie il I it 

( ition, as I have stated, to earn steady revenue This Roumania. : ' ani monetary risk | 

} 

' 





may be looked upon as a permanent source of income, and as pos: 


the field develops, and larger quantities of oil are produced, it 


ad grow considerably. Another permanent source of | “*C e8 “i 


| 
| 
| 
} 
j 
) 
| 
i 
| 
' 
} 
ke ai : : Sesateun 7 nld like to express the appre a Ss 
revenue in Russta arises from our being able to purchase mate- nclusion, I shoul i | : te a oe 


yo Rep ete Te ph gE AT mn, 


n wholesale quantities and to supply on reasonable terms io 


ur allied companies with their requirements. For this we on 
narge a fixed commission. The other items making up the | “* 
pl n Russia are for interest, hire of instruments, rents, and 


other small items. The profit on purchase and sale of 


i 
j 
j 
i 
| 
P 1 ¢ ¢ unts 
res amounting to £26,592 does not, I think, call for any , 7 


~ 


4 SATISFACTORY ITEM. Mr Geo. Tweedy, in seconding the motion, said he thought a 


Ty » re ‘ wlan ad ton store the Maikop oilfield should p 
l figure of £19,896 is a very important one, as this we | short review of th history of the Maikop oil! ; oe 


eo 


and increasing | of interest. Oil was discovers 


consider to be another item of permanen l towards tix 
revenue. Seeing that this is the first year of the company, I | the public interest arou ed thereby led to the unhea 
think you will agree with me that to receive £10,806 from divi- | in Maikop oil properties which was one of the the 
dends, interest, and commissions is very satisfactory. The re-| vear 1910. This, fr ym experience, he knew was n tt ju tifi i 
maining item, f£790 16s, for transfer fees and difference in ex- | by the facts. _ Accordingly, he took the « pportunity f exp! rin 
change, explains itself. Referring to the other side of the ing the risks involved in pri ving a new oilfi ld, and counselle 
profit and loss account, you will note that we have written off | caution on the part ic 
out of revenue £2,903 4s tod for general oilfields expense, | followed, with the consequence that t M fi 

7] C _| for a time discredited. He thought that the pessimisti iews 


oe 
/ 
— 
os 
~ 
“w 
+ 
f 
rane eee sett CE TL CC LLL OL CCN: TCC Te 
ay 


1ough a large portion of this amount was, strictly speaking 

















ital ailec ing 1e early part of > were as nn} 
Capital expenditure. With regard to the JTondon expenses, that prevailed during the early part Of 1912 were a int 
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é pions ae nearer ne . . a c . . a 
3 i : } ubt now oO se age aine > dy and, after consultation 
a able as the optimism of 1910. There was no doubt now of | once again obtained the upper ans aa r re on 
4 Maikop being an oilfield with all the potentialities of a gre at | with our general manager ‘is Richarg weed, os I a 
"4 - . ~-s 7 . as s : - s : , . oom t ‘ 4 a a 2 
* oilfield. The failure of so many enterprises was due to la k | very glad to see here t day, the directors dec “ ; p ~ 
A of knowledge of the geological conditions and skill and expert- | courageous policy of closing down the whole of the five wells 
: rt Knowiede¢ I the g iOgIcé ondit and llia | < ' | , : , : ‘ 
Be ence in regard to oil winning. The development of the Maikop | in question and carrying out an exhaustive programme of 
3 oil industry Compared favourably with that of other well-known | cementation and repairs. This decision has —s ee exer 
if lfield Tt real exploitation of the field began in April, | cised an adverse effect upon our prot juction for the time a 
: o1neias i « p! < t 1€1 are } | 
. 1911, and up to date the upper sources of Maikop had yielded | and it will continue to do so for some months = me, but ; F Oo 
# about 20 million poods of oil, and that within three years of | not doubt that you will approve our action in thus gré asping ie 
avout 20 HMiiiiOl t A A Alby cal 7 Pe : : 5 : . sie 
3 the commencement of pioneering work on the field In Galicia | nettle. In these matters the heroic course is often the wisest, 
ig E mmmen men i pl ring : 
- for the first three years the total production was 6,660,000 poods, 


| and. although it is disconcerting to see so small a production 
\s vr at the rate of 2,220,000 poods per annum In 1911 it was at a time when petroleum prices are ruling so high, we shall 
r it f 2,220, 


aE 


lucti eS > Tew: : x vatience in the course of a few months 
8,000,000 poods In Roumania in 18go the roduction was | be rewarded for our patience if in 


1 


ce oo » imnortar rel] are stored to something oy their 
3,000,000 poods Ry 19000 it had risen to 15,000,000 poods, @ud | thes important wells are restore 1 to 


phates 2b 
a ot 


% 


in 1911 it was 94,000,000 poods. The figures from Bake and | former productive capacity. The aggregate production for the 
in it Va G4,0 . X | 1S. ; ae ‘ 
Grosnv were not available, but after ten years work in Baku past year was 6.477.723 poods, an increase of 228,741 po s 4 AS 


| 
j 
Ist i it wi $2 11 > ding year. It is, perhaps, 
| the anponeg yn was only 24,000,000 poods, whilst in 1911 It was | compared with 6, 248.082 in the preceding ye I I 
| 


<a iSiceoaNe 


25,000,000 eer In Grosny, after five years’ work, the | significant ‘hat, ‘while the output of = "A eee sh ae 
: . ~ = > © > »* 5 © > > ) oO . 
cee tion was 17,000,000 poods. In 1011 it was 75,000,000 | a decrease of about 3 per cent., the producti ] 4: 


i. 


- ’ ; é' d 
woods. For the fi rst t thre ee years in California the total output | Khirdilan has doubled. 





was onl 321,816 poods, and in 1911 it was 649,000,000 poods. 


1907 was 8,000,000 poods, and in 1911 1t was 112,000,000 poods 


: k tl ; VALUABLE RESERVE LANDS. 
o. after five years’ pioneering work the production In 
oe Mex Re ae It cannot be doubted that this company possesses very valuable 
j 


2 : 
ome serve lands in its Khirdilan and Digiah non-royalty plots, 
These figures sh er that the development of we a % a le iatines “ay acres in extent ak held 
pared favourabl ith that of the greatest oilfields of the | eat h of them 1o dessiatines, or 27 acres, In » ant 
} bavOUuUiaViy rs 


ri ld. Reviewing aie extensive operations now sale carried under similar conditions to plot 1Q. When IT visited 
wo ‘ c v 


Russia 


y »chairman and Mr Milne two vears ago I was immensely 
on at Maikop, Krimskaya, and other districts, he thought that | with the chairman and Mr Milne twe S ay 


‘ke wi > ec < O “hirdil: - orty , 
the striking of oil by the Deep Drilling Company on plot 108 struck with the possibilities of our Khirdilan property, which 


»s abo : > no aku. Digiah is another non- 
at a depth of 2,263 feet clearly established the existence of lies about ten miles to the northof Baku. Digiah is another no 


: eee : 7 ovaltv plot o > same dime ns, situated ab uur mile 
oil in the deeper horizons, and that although it was an explora- | T »yalty plot of the same dimensions, situated out fe miles 
salt marsh 
f 1 » have rece y ac od é -ehold tt at Karadai 

there need be no anxieties as to the permanence of the field. | We have recently acquired a freehold plot at har 


tory well, payable production would be obtained from it, so | north of Balakhani and on the further side of the 


another 


where Messrs 
making profits at the rate of {f 2¢0,.000 per annum, and unless } Nobel have secured extensive interests, and we have, in ass 


At the present time the Anglo-Maikop group of companies was | promising district in the neighbourhood of Baku 
ee: some unforeseen difficulties arose he saw no reason why this | ciation with the Baku ne oe — a 1909), 
rate of profit should not be maintained and further inc reased. Limited, and the hur — Seles . eps seeneees 
These facts, he thought, indicated that Maikop was not a m acquired 113 acres of oil land in the Baku districts of Romany 
failure, and showed that the position of the Anglo-Maiko and Zabrat, which are to be worked ¢ n joint a count. Here we 
ompanies was both sound and satisfactory. have got some very good news to tell you. A cablegram has 
7 he resolution was, after a short discussion, unanimously | come in to-day from Baku to the effect that a spouter has been 
adopted. The formal business was then transas ted, and a voie | Struc k on the Gadjensky plot, and the well we have started on 
of thanks to the chairman and directors terminated the pro- | plot 48 is, I am informed, the nearest well to the new fountain, 
ceedings so that that joint venture of ours with those two other com 
. cae panies with which I have the honour personally to be associated 
| and our chairman is chairman of both 


R RUSSIAN .PETROLEUM COMPANY, LIMITED, a be very succ esstul, because we 


SN A A A ae 


of them—promises to 
are working there at a minimum 
we are utilising the organisation which we have on the 
The annual general meeting of the shareholders in the | spot under the best advice obtainable, and we have taken up 
Russian Petroleum Company, Limited, was held, on the 31st | Jand in the immediate vicinity of 
| ments by other people. In conclusion 


ot cost, 





ult.. at River Plate House, London, Mr Richard Barnett pre- 


these promising develop 
siding, in the unavoidable absence of Mr Herbert Allen, the 


, the Chairman moved the 




















adoption of the report and accounts. 
(| chairman of the company Mr A. J. Milne seconded the motion, which was unanimously 
The secretary (Mr E. W. Lowe, A.C.A.) having read the | agreed to; and the usual formal business was transacted. 
notice nvening the meeting and the report of the auditors Mr Tweed having given a short address upon the prospects 
The Chairman, in the course of his spee h, sai 1: As we in-| of the roperty, a resolution was passed making certain f rmal 
form you in paragraph 8 of the report, the fin: al position | sieenusinan in the company’s articles of association, and a vote 
of the mpany is considerably stronger than it was a year | of thanks to the chairman and directors terminated the pro- 
| ag If you will add the ‘‘ approximate surplus” shown in | ceedings 
i the receiver and manager’s report to the ish balance shown } 
i in the balance-sheet, you will find that er £70,000, or more | 
| than two-thirds of our initial working capital of £105,000, re- | 
callin Eetnoh Wisk thy mentiton te ce even better than this. | STANDARD OIL COMPANY OF MEXICO, LIMITED. 
D Caecid Fock Campane” Liainel now uande at £6 too an | tae acne suena) Qa eating ot te eee te 
}} 4-1quid ie! mpany, 1.1n ~ Meee St. 47 » 4 he Standard Oil Company of Mexico, Limited, was held, on 
against {£06,000 last year, an increase of 49,500, but a re-| the jist ult., at Salisbury House, London, Mr George 
i} mittan t £8,500 has been received from Baku in respect of | Macdonald (the chairman) presiding. 
| tt e R mal Zab it invests ent, so that the net = unt of our The notice convening the meeting and the report of the 
a a se ring me: ar is onl; rt o, while B — has | audit rsh iving been reac 
aah: ee P ‘at; = Pp aie “ a oa = _ 4 ; lhe Cha m n, after de ling with the accounts, went on 
| provide all the fun is for de nial ss ent unis . anme - sal fi We } ia a tg poor te ee ——. shat greater progress had not ' 
| | w <i a Oa ae Pi eee =e “gs a: 4 Jaihe oats ween made with regard to the finding of oil on the company’s 
| as Sr — - My : , '3€ - a al : i be ee ee ~ . in Me xico : — there were reasons for it. _ He proceeded 
| penae Wiis a6-aeena * Seek amas inc, aca ae a cee oat ee eo - pow which had interfered | with 
] Tae eet ee een ree ee ee a ae Bs gre = a. ‘en i = = x . a that under all the 
| however, that this gross profit has been earned on an erage | should geocesd % Seni. : idec that one of their number 
i} Wenkiy cbt of ss2,e00 poods and the presvat- geodéetion fe | ties 2 a cee” aan Meee ow exactly what was the situa- 
\| where near that figure That is true, but the present output - eae re eo ‘ we er aad undertaken the nission 
| 2,000 poods for the week just ended—unsatisfactory as it is, | evervthi a i 7 rv June, anc after thoroughly overhauling 
|| not reallv so bad as it looks , Pe a tad been done and was being done he returned 
|| I | and m ide a report to the directors, which had been circulated 
THE PRODUCING WELLS amu ng the shareholders. Mr Weber confirmed the belief that 
Nt ci hs tal . 71 | they had a most valuable property, which only required per- 
| You w emember that at the last annual meeting of the | tinacity to see it through to success and he thought Mr Webe 
1 par twelve months ago, th hairman laid | would go further and say that me - 1wought Mr + er 
on the damag which the eartha € uld re lise the possibiliti ; 3 f ‘oe vated ‘the shareholders 
1} J 1911, had caused to the producing wells i 1e uth-east | letter from a shareh Sise, en eek ee ce in reply to a 
i] . ft plot 19. These wells are w five in number—Nos. | was not an oil expert but he wa : "ektenn it ae 
: i} 40, | 75, 54, and 93. No. 40, affectionately nickn: unendl ‘The | of common sense and his vie! rw bi i ct — oor 
4 hak bean in cedutad wccdebtion’ f oe eee te a lon a : -a ae been attended with 1 con- 
| luced in that time no less than 11,600,000 poods, or | nae 1e conduct of the company’s affairs. 
1| or I may add that the gross capital cost of | PRESENT POSITION. 
~ Sa ce S } 4 ay P| > nile | ’ : > ‘ | 
| conc. T ae . : : cone eo was — 9 a ae n 7 a crew of drillers, with a head driller in || 
! | ¢ Pur vs @ aK" Wn, acum lees aeith. dae Manan tee ee ps. — a ger a oe st uff would materially assist 
§ }; A = i during the next four months some 100 | the cient Tt “" ee om und otherwise developing || 
+i i} evs the ti F the Receesbeth’ Alshesleanees ae it oe - ard also thought it wise to have another |} 
; to which |] e referred, the condit of thie % a at died pita ee eee ee the area, whi h had been made and was || 
: | f plot 19 has been most unsatisfactory Our tex hnic i] lai - 1 _——s 1; : : = ™ last. The survey was made by a || 
’ | Mr Ludwig B Iskvy, a past master in the difficult art of water ae ne a eet who had been en ~~ loyed upon the | 
‘ shutoff i b some cleve eme! tat I . i enettailing : alia aie ae 7 > a . Ids, and his re port would largely F 
| a ' t of the affected wells but the wated! dinets rey en ae ae the future. In that report the 


rs were advised as to the site of a further test well. 
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This well wou! 7? . , . one 
oe e — be a most important test for the fiel - dona 33 
SU syor though 0.) ~S r tne ane : P TAS 
i § ty Ww uld be situated in a m1 ield, an is the shares in the sntnnineeeadampepnesiandaiaieabeeninaaapimeaiil i 
position for finding oil th: ad ees much more favoural oa pan t 1 rt 1 
report, 5 an well No. 1 ( urable | Land Company the Ri Cate ‘ 
eport, arrangements were m amid - 3. in receipt of thi § ipany, Limited, wner § nd 
‘ > r . r A Lriis irms, ‘ ne . 7 1, i Ll. t ré tr . 
ae ce oe selected. The derri . : sinking well N > Kafi R most valuable ranch sit ted ; * 5 _ 
j ane thev oe rricK Was I ’ . < LLueE diver in Northerr ; ' eae i tne bank of the 
caaueniied ™ ped to order the necessary ca at being erected, icres, and ul I rthern Rhodesia, mprisil al ; | 
e a ' ; sing an ) ’ _— rying OV en Lite. 5 hr t 110,0 
: tive drilling very shortly ar ind plant, and | not wish t n ver 3,0 head of fine ss , 
1} ceive d news from the m a eave Ey They had ust : ; . appear too ptimist Sai eee Ge He did || 
| effect th: : anager, dated Decen just re- | ranch was one of 11 ptimistic, but in his opinion thi 
| effect that the formation was | ecember 2nd, to the ne of the finest the wi | ee 
| , as OK lings ’ p Ul ey ts : ‘ Whole »} 3 
| with casing had decreased : ming harder, and the troub! ents, he was sure that it would or \t | 
1} mucl ; eased, although the } shee inother such 1 it would De S t ‘ 
jj} mucn stiffer. A hard cap 2 fe ° te drilling was now | Ww : ranch for any su ess thar zo Naim |f 
|} which took thr I eet thick had bee now | was a director of the RI LJ t! 10S Der 2 - 
| ; ok three days to penetrate d been encountered Limited or or Une Rhodesian Cattle a the rie |} 
| specimens had been shown h : te, and two experts to wh : ' imited, and, therefore ' a mw d Land Compan‘ 
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1] THE COMPANY'S } tro Gold coin and bullion 30,377 
| 


} Mr F. A. R ! Mr ¢ 48,827,400 3,6 
| \ sy t 1 L ¢ ered t 

vy l wa ng t é BANKING DEPARTMENT, 

| You w therefor 














, "s it Proprietors’ capital .. 14,553,000 Governmentsecurities 14,335 
i} vn were ©1 t p atu . t meet gy, to na t! T¢ l I R z £ s+} : ; 
Hy haere pecsiget al ai reg “. ition OBL cecccccccccces 5,015,847 Other securities .... 49,6 
} 1 _ cee ; Putlioc deposits® .... 14,164,961 Notes ..........e+e- 19,627,145 || 
| eee Other deposits ...... 52,954,72¢ ld and silver coin 925,087 ci 
\| lh Se ee ee ae ot Ul t yeal | Seven-day and other : 
l have ¢ ll better 1 rt f tor t} \ 7 wilae. G5 
| l i : } i Wesicdsdsidccees ee & 
tw ith tandir c what rie rie? +} ' e ja 
tuated by motive ind cll hg ; 85,015,555 85,015,555 
i , . . ‘ ‘ i 
\, " 1 ‘ 4 . . . ‘ . . 
| : wells ; + 5u ' ‘ i r i ‘ Including Exchequer, Savings Bank mmissioners of National Debs 
1 vy membe1 { this board ! } ¢ oe iy Dividend A ints 
tl . % hv ’ ose ine ‘ ‘ ‘ r . ,atnerT : 
t th tn l ca Dated ry 2, 191 J. G. NAIRNE, Chief Cashier, 
i} tas 4 dea } } ’ ¢ ; : f 4} . : 
% i 1 «tl «i I 4 
j ti) i 
j l Té i ’ 5 ( i . 
1 | . ( pared ith i l 
}| I LW I t? é t t : 
| : meal ea th {Ir Bellinger, the 1 age1 t tl Circulation (excluding 7-day and other bills) .. jaaenes 5 j 
ie, Wi c ig t ea t} m 1) : f Public deposits....... Etdsddkdhesnasueens ; Rare «Sadscuce 
|| { ha state nt +} } } atin Se ile ther deposits ..... sceueeesee ee seacdaus eeesdeu . 
1] +) ; ; gee ase . Government securities ....ccccccccscccccccscces , SOF eeeeee . 
yA tea . 7 iit l Ci POUENENED ccadeeessentecnseceoneseensens © 1L2484CO  ceccsece 
1 hension. Bullion..... jawsadideia Stdadeucunnnqqnacasa nue 1920 ccccccce 
1 ee Mishbs siesinnuhndaadinicbaanbantennsadianta : “a Yposoeetes 
i : eee cei iemdekbhedendes as EE -neasuwes 
1 | egin w \l | ' r with } / ; 
} fhen we wet! told ‘ \ a : l Kia ] } 
| Hill i Lifl) } 
1] t ¢ All the t vhict ee] - 
| hy \ t} t } taten nt } } t ’ t ' ‘ ry ' j 
i} the aay } g } t } ; ( 
1 and after t i py ! { D 'B \ 4 I Be i 
1 t vhen we got the ieral t t 1 pla ; - 3 
i | ' re 1 +} ‘ ' : Ek xpoi Ss |] “a 
| WOT I t nat ti I | 4 
| | t ny e tatlure Well now } hat tl . 
1 | | ' ; 1912 £ £ £ £ 4 + » % |} 4 
‘ =) Oo ¢ 37,913,485, 754,000 29 é 46,193,550 27,192 5€ + |) eS 
4 : , ' ee 
{| ( tnat 1 not I { lé 37,565,79¢ 752 Oud 28 ) >. 4€ 595,621 27,58 x 3 
\r e_) 25 37,586,372 49. 000 28 6 191,852 45,7635,.8 ' : " 
j ! : 4 . : > ? 
t fte hort 30 $7,336,953, 54.000 28,589,070 56,996,275 47,57 27,197,861 47: - || 4 
; ae ' 365.549.2880 125.000 i 28.637 4514 46.945.912 2¢ si 
fe nar 1s ' I 13 36,627,159. 106,000 ‘ 53.5 > 44.60 3 ] - i 
M G. | es Gg. } } R. H. H 20 37,¢ + 239,000 2 46 44,705,534 - i LE 
— n lirect W , 7 37,785,27C 367,C00 i S.511,5 + 44 (9 WI 6 ¥ } 
oe Vir DI D 4 36,914,8C2° 415,000 03.2 171 43,919,234 oe 
election Mr M being 1} 34,245,556 2,213,000 out 28,37 5,405 44, L9€ 48: — || 
I 18 32,473,897 8,000 out 28.753,945 51,541,315 47,191,894 22,169,95: 43 — |] 
lhe auditors. Messt Whinnev. Smith and Whinnev. ere _ 24 $0,328,567! 105,000 i 29,272,565 494,605 49,%1¢ i5,-U6,0 i= | 
reapl nted ind ‘ f t} } t t} } rmal a ™ 1 31 300.487! 100000 ont -9 2 67119687) 64.465. 
tern ited the 1 eding 
e& ' 7 - ] 
oubdyomned Is r usual | 
Bank Keturn . the Bank Kat t } 
TH Ee et os ea | 
tne Frice f Wheat, and the L« } 
 OCELAMT Accident and] ie siscscfoadag 
} . t V1IZ | 
Guarantee Corporation, Ltd. i 
=e : ~ At corresponding date De ; j Jan. 4 J ' | 
ASSETS ; ‘ ee ee oe £2,500,000. with the present week. 1902 1910. 1911. 1912 19]3 | 
CLAIMS PAID ; ‘ .. £10,000,000. 
eS | 
Circulation (excluding £ s £ £ 2 i 
Accident insurance of all kinds. ents 9 bills! 29,693.635 28.865.720 28,520,530 ? ) 29.200.2 
Employers’ Liability. Fidelity Guarantees. Public denosite oe" l 9.947 6.777 12.545.528 16,676.790 14,164,°% 
Licence insurance. Fire and Burgiary. Other deposits ...-.sccec E65 7 6 49.1] 49 202.9 é ; 54,726 |] 
Public Liability. Motor Car. Excess Bad Debt. Government securities, .... 17,108.658 17.507.945 17,399,568 15,270,184 24,835,422 |] 
Boiler and Lift Insurance. ther securities ......... AT. Tf 6.211.089 40,384,538 44,912.60 49,629,901 |} 
Executorships and Trusteeships. Reserve of notes and coin, 18,258,182 23,288123 21,869,815 23,681.778 20,550,232 || 
if Boe aaa . rr = 4c 14 . M48 i} 
- . + - - Coin and bullion........... 29,776,817 35,705,843 31,990,345 54,424,-26 v1.0 ee iy 
MOORGATE STREET. LONDON, E.C: > ot ; caateaads ii 
_ | Proportion of reserve tc i 
memes 


liabilities Z he 353% 3 ) UR 
Bank rate of discount ... 4 +4 + 3 


Market rate, 3 months’ bill: 34 33 3 Sie 4 - 
Price of Consols ........ . <t Be ie _fts ‘ 
Price of silver peroz..... 2274 24 rad 25 eed fd 29d 
OF 


i 
Average price of wheat .. 248 i 3a Sd Os 5d oe 4 238 10d 











bs 
CONIA Ae em 8 ON aa 


Exchange on Paris (short 25,15 


— Amsterdam (shor) 12 i.3 “12. a-<s oe on ae 2.929 i 

— Hamburg (3 months), 70.€5 67 0.64-68 0.66 7 20.69 _ 20.74-78 

Clearing-honge return 157.821 4.315 OC 383,117.00 577 671. KA 0 | 

2 - + 

The an t of the ; | 

LOW PREMIUMS. LOW EXPENSES : rities, é nil 
LARGE ULTIMATE BONUSES. Saale 


FUNDS EXCEED - £15,000,000. £3, 324,52 oo | | 


> +> 
~_ 
rm 
= © 
nm 
t 
, 
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SCOTTISH PROVIDENT INSTITUTION. : . er 


London: 3 Lombard Street, E.C. West End: 17 Pall! Mall, $.W. ye 


HEAD OFFICE: 6 Sr. ANDRI SevaRe, EpINBURGH. 
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ECONOMIST. 


\| 
(| 36 THE 
i} an 
| Count . 
1] Weeks Ending Town Clearing. p rn 1 ot 1. 
1 a ' ene nee —— 
\| 1912 £ £ igs 
i| January ltoNov.6 .. 12,428,148 000 1,107,351,000 13,535,499,000 
1! November 13 ......-ssee- 252 686 000 25,996 000 278,682,000 
1} pocorn iain 319,533,000 28,576 000 348,099,000 
1] iP cienaiacen 252,098,000 24,166 000 276,264,000 
fh Dasewber © cccssecoese- 349,955 000 25,737,000 375,692,000 
1 ie cubbkobbanna 242,148 00) 28,418 000 270,566,000 
1] BB - wsiosnasceess 306,395,000 28,002 000 334 397,000 
1) i cahiashaukan me 230,221,000 20,702,000 250,923,000 
| eas cae 273,537,000 18,114,000 291,651,000 
1913 
H} January 1 oe... eevee. 70,577,000 4,311,000 74,888,000 _ 
OT a ciate 70.577 4,311 000 74,888,000 
|| Corresponding total i912 .. 166 563 600 14 9€5 000 181,528,000 
|| Increase or Decrease ms — 95986000 — 1C,6%4 000 106.6'0.000 
1 Pntbscsbeamnpheoke = 57°62 % 11.19% |= 58°74 % 
1 aed fe BERD «scoce ...  34,654,713,000 ,  1,207,0620°0 —_15,961,773,C00 
1] Oe Il. v0 AeA 13,392 457,000 1,221, 420000 | 14'613,877,000 
|| Imorease or Decrease inj + 1,262.25%,000 + Wea + 1,347,896,000 
i _— — ' = 9°42 % = 01% i- 9 22 %, 
i} Bemomt Days. 
Stock Exchange Pay Days. Consols Pay Days “_ oo a f the 
i Date. 
| 1912. £ Date. £ Date £ 
| Jan. 12to Aug.14 —1,475.389000 1912. 1912. 
Pr ici inane 87,046 000 April 3 69,721,000 Apl. 4 56,515 000 | 
if =) eepeepee 88.286000 May 3 55794000 May 4 47.735 000 | 
1 a badinnise 88625000 June 3 58435000 June 4 54751000 
a ac cenans 99,307,000 July 3 57,5020 0\July 4,  53,854000 
1 ee ceatnaiens 131,402 000 Aug. 1 65,045000Aug. *3  54,102000 
Pe St TE cenasicver 39,920,000 Sept. 2  66,309000Hept, 4  49,4290L0 | 
{| Dik ed 92,062,000 Oct. 2 70,511,0000ct. 4 64,572000 
Le epee 88,304 000 Nov. 6 49,296,000Nov. 4  59,839000 
1] __ eeeepnbet 111,871 000 Dec. 2  67,111000 Dec. 4 52,271 000 
|| Toval, 1912 ...... 2,362,212 OCO 725,293,000 643,156 000 
|| Corresponding 
1 total, 1911....! 2.218 7C0,000 678,652 000 568,736 000 | 
|} Ino. or med + 143,512.00 + 46,641 000 + 74.420 000 | 
inl912 .. . (|= 6 47 = 6°37 % = 138% 
|| Gross total in 1911, — 2,218,700,000 678,652 000 568,736 000 
1} Dol9l0........ 2,261,385,C00 .. 733,430 000 596,865,000 
|} Inc, or Dec.j'— 42,6850C0 ., — 64,778 000 — 28,129 000 | 
|| in 1911 ....i/= 188% rel - 7°46 % 471° 
* The fourth fei! on Sunday, 
i | 
1 PROVINCIAL CLEARING RETURNS. 
7. = - ~ 
| ae - 1912. 1911. Inc. or Dec. 
|| MANCHESTER - £ £ £ 9 
|| Jan.1to Dec. 21...... 338,789,500 330,632,50C +8,157,00C 2:41 
Week ending Dec. 28.. 5,438,300! 5,527,800 895% 1:66 
i 
Total to date...... 544,227, 80C $36,160,300 +8,067.50C 239 


|| LIVERPOOL-— 


Week ending Dec. 28.. 3,465,500 
Total to date...... 234,847,000 


| BIRMINGHAM— 


|| Jan. 1to Dec. 21...... 69,398,100 
|| Week ending Dec. 28.. 925,500 


Total to date...... 70.323,600 
| 
| NEWCASTLE-ON-TYNE- 


Whole year to Dec. 31 55,113.60C 48 292,400 +6.821.200 14-12 
| BRISTOL— 

Jan. 1 to Dec. 21...... 35,173,0C0 33,081,000 2,092,000 6°3 
it Week ending Dec. 28.. 464,006 441,000 + 23,000 5°2 
Total to date....../ 35.637,006 33,522,000 +2115,000 63 

LEICESTER-— } 
Jan. 1 to Dec. 21...... 13,357,300 12,787,800 + 569.50C 4-45 
Week ending Dec. 28.. 204,200 167,000 + 37,200 22:27 
Total to date...... 13,561,500 12,954,800 606,700 468 
NOTTINGHAM - 
Jan. i 60 Dec. Zl ..«<.. 1656£,10C 15704400 + &60.70C 5:48 
Week ending Dec. 28.. 220,10C 202,200 17,900 8-85 
Total to date...... 16,785 20( 15,906,600 + 878.600 5:52 
FOREIGN BANK RETURNS. 
( \ A | 
BANK OF FRANCE. 
C arati Increase 
an. 4, r Decreas 
1912 1912 = +a Last Year. 
A QRETS £ 4’ 
Coin and builion—Gold 127.785.9000 128 a 900 125 mn . WX + 948,000 
— Silver 26,831,000 27,569,000 32,056,000 — 738 5,2 
Government securit es... 15,704,000 15.704.000 1S 708 Dor ee 
ee — S.. 115199,000 97,451,000 99,052.00 +17738300' + 16,147,000 | 
Notes .... , 157.357.2000 225.374.00C 228 920,00¢ + 239539 377 
eooe & ‘ ~ 649 8 avJo9 x + 6,5 7,000 | 
Government deposits 7.528. OC 3 47 . ] 70 
Private depo: - <peenaae aaa 2 $84.00, 781,00C —1 956,00 + 2.747 1x0 


ee ee 


5,066,600 + 


598,9 


oc 


Jan. 1 to Dec, 21...... 231,381,5001214.252,30€ +17129200 


'217.318 900 +17528100 


62,961,20 +6,436.900 


812,700 + 


112.8 


30C 


63773900 +6,549,70C 


97,000 257 620 + 4,090,001 


| 257,000 + 23 
+ 4,361,000 | Deposite at notice sotszz| “senoos, °sen3ay 5257000 + 25100014 402,000 | 


139 
13:00 


8 06 


10:22 


13°87 


10:27 


| Spanish 4% stock ...... 15,779,000 15,779,000 15,779,000 wa 
Treasury bills, obliga- 
Goma, BO....ccscccccces 6,000,00C 6,000,000 6,000,000 ee ee 
LIABILITIES, 
Clreulation.....ccccccees 74,227,000 73,732,000 70,510,000 + 495,000 +3,717,000 
Deposits and current 
GOR 5s kd iaswiacun 18810900 18.272.000 18,298,000 + 518.900 + 512.000 | 
SWISS NATIONAL BANK. 
Dec. 25, Dec. 14, ; Dac. 25, Last 
4912, 1912. 1911. Week. (Last Year. 
ASSETS, z x £ £ £ 
Ooin and bullion—Gold 6938000 709200 6438000 — 154,000 + 490,000 
_ Silver 623 J00 566 JOO 422 OCO + 57,000 + 20) 000 
Discount and advances 6,379000 5843000 5,727,000 + 536,000 + 652,000 


Loans and discounts .... 569,478 000 567,826 0 0 372,934,000 +1,652,000 


Securities and short loans 50,447,000 48,894,000 47, 922,000, + 1,555,000} + 2,525,000 
Other loans and advances 42,103,000 41,512,000 42,130,000 + 591,000; 27,000 
— oe $0 | 
—— ° ee retactite vee, 13,761,000 13,735,000 11,729,000 + 25, 900+ 2,032 000 
Miscellaneous ......+-+- 4,642,000 4702,000 3,444,000-- 60, 000) + 1,198,000 
| Balances due b : 
branches and treasuries 582,090 as ee + 582 0CO, 382 000 





‘January 4, 1913. 


ED 


BANK OF ITALY. 


Nov. 30, Nov. 20, | Nov. 30, Last 
1912. | 1912. igll. Week. |Last Year. 
AssETS, £ £ £ £ £ 
Total cash ....scececees, 46,0191900 46,147,000 44,348 000 — 128,000 + 1.671,000 
Inland bills .....ccese+. 19,625 300, 19, 362,00C' 21,844,000 + 263.000 — 3,219,000 
Foreign bills ......cc0« 2%760.900/ 2,777,00C 2,895,000 — 17,000 — 135,000 





—— 





Advances ......+.- wees 5,256,000) 5,504,000 5 052.000 - 248,000 + 194.000 
Government securities .. 6,818-900 6,878,00C 6,197,300 — 60,000 + 621,000 
LIABILITIES, 
ire ioM ..sesee.| 67,710,000 67,442,000 66,813.000' + 268.000 + 897,000 
ee ‘ 5,739,000 _ 5 495.000; 5,662,000 + 244.000 + 77 000 
BANK OF RUSSIA. 
" 7 / | 
} 
Dec. 16/29, Dec. 8/23 Dec. 16/29, Last | " 
"1912, 112, 1911. Week, |Dast Year. 
ASSETS. £ £ £ £ £ 
Gold 22... .+.eeeeeeeeeees 132,739,000 132,453,000 125,691,000 + 286,000)+ 7,048,000 





+ 

Balance abroad .......- 22,957,000 23,369,000 16,902,000 — 832.000! + 5,655,000 

Silver and subsidiary coin 6 691,000 6,603, 000 6,411,000 +  88,000/+ 280000 
+ 





273,522,000 2 71,288, 900 254,223, 1,300 + 2,233, 200 +19,295 000 


LIABILITIES. SENS aD | eae | REINS aS 














Notes in circulation .... 149,896 000 150,295,000 1353. 852,000 —— ee 
Capital of the bank...... 5,500,000 5,500,000 5 500,000 
Deposits and current 


ACCOUNLE ...e+eeeeeeee. 59,569,000 57,368,000 55,164,000 +2,201.0901 + 4,405,200 | 


Treasury account ...... $0,303,000 46,529,000 52,456,000, + 3,774,000 — 2,153,000 


Miscellaneous .......... 8,254,900 8,353,000 7,257,000 — 79,000'+ 997,000 
Balances due to branches ; wolcacieal 
and treasuries ......-. 2° 3 263,000 we — 3,263,090! 





273 522, 900 271.788 300 254.229 00 + 2.234 000 + 19,293.01 


BANK OF SPAIN. 


Dec. 28, , Dec. 21, | Dee. 20, Last 
1912. 1912. i911. Week. LastYear, 
AssETS, £ £ £ £ £ 
Gold .cccccccccce secccees 217,489,000 17 485,900 16,724,000 + 4300 + 765,000 
Silver ..ccccccccces e-eee 29,590.90 29,628,000 39,152 000 128,300 — 652000 | 


Loans and discounts .... 31,342.000 31,308,000 42,562 000 + 34,000 — 11220300 


LIABILITIES, 


Notes in circulation .... 11.972 000 11,510,030 1105?,900 + 462,000 + 920,000 
Deposits ee 2.130 MO 2088000 2 145000 + 42.000 15.000 
BANK OF SWEDEN. 

Dec. 23, Dec. 21, Dec. 3V, 
1912. 1912, a Last Week Last Year. 
ASSETS, £ © £ £ 
GONE sccoccssececs eceses-| Goes Gu 5 000 4.717.000 - 5000 + 841000 


Balance abroad and 

foreign bills ........ 4,378 00 4,3:0000 4,982000 + 18,000 — 604,000 
Swedish and foreign 

Government securities 1,161,000 1,164,0C0 321 000 + 243000 


Discounts and loans .... 9,955,001 10295,000 8,i29000 — 61 000 + 1,896,000 
LIABILITIES. 


ee 





Notes in circulation ....' 11.895,000 12,213000 12116900 318,000 221.000 | 


Depnaits at notice 40a9 NM 49950700 39351900 7000 + 1.958.070 |} 
IMPERIAL BANK OF GERMANY. 
Dec 23, Dac. i4 Dow. 23, tuast 
19:2. 1312. i911. Week. ‘Last Year. 
AsstTs, £ £ £ £ £ 
Coin and ballion ........ 51,817,900 51.833009 52875300 78,900, — 1,055,900 


Discounts and advances 87,2:1,000 79,461,000 72,435,000 + 7,740,300 + 14,308,019 
LIABILITIES. 

Notes in circulation .... 10%,05',000 96,953,000 99.20%,300 +5,108,300 +11,851,000 

Current accounts....... 55.914,000 35,924,000 34 336,000 +1,990,000 + 1,578,000 


Note cironlation above the legal maximum free of taxation £20,206,450, 
against £15,212,000 above the legal maximum last week. 


NEW YORK ASSOCIATED BANKS. 


Dec. 28 Dec. 41, Wee. 50, Liast 
19:2. 1912 1911. Week. Last Year. 
ASSETS, £ £ £ & & 
BpOCle cocccsvccscocs 


Legal tenders oenee eeee 16,050,000 16116990 16,898,000 — 66.000 &4%,000 


3,456,000 
LIABILITIES, 
Circulation. ste seseesees 9.374 WC 9393000 10162,000— 24,000 788,000 
Net deposits (inc. U.8 


Government deposits) | 532,920,000 528,625,000 344,672,000 4 4,301,000 —11.712,000 
RESERVE (Specie & Notes, 76,072,000 75,778.00 81,248,009 + 234,000 


76,0 5,176 000 
Legalreserve. ...... 75,124,000 74.268 000 77,958,090 + 836,000 — 2,834,000 | 
Excess of actual reserve, 948,000 1,510,000 3,290,000 — 562,000 — 2/342,000 | 
BANK OF NORWAY. 
Dec. 21, ; Dee. lo, Dec. 2i. lia 
1912 i912 4911 Week. |Last Yes 
Oct AssErs, £ £ £ - Last : ar. 
OO cece soecee.| 2,353,000 2,335,000 2 269,000 j 
Balance abroad and 99,000 + 18,000 + $4 000 | 
foreign bills ..........| 1,274,000 1,260,000 1.154 ; . 
Foreign Government ~s- 154,000 14,000,+ 110,000 
curities ......... cease 518,000 518,000 530,000 


| Discounts and loans ....| 3,855,000 3728000 34060004 1% — 12000 


LIABILITIES, 137,000 + — 459 000 


Notes in circulation ....; 5,65900C 5.398000 5 
9,000— 70,000 + 222,000 





eee. €0.027,000 59€67.030 64.350,000 + 369,300 — 4,328,000 || 


| 
| 


| 
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| 

Dec. 23, Vec. 14, | Vee. 25, 
1912. 
} 

| 


ast 


1912. i911. Ww e Last Year. 
Assets. £ £ £ t. £ 
‘| Goin and bullion—Gold 50,397,000 50579000 53,841000 + 18,000— 3 444,000 
Silver 997,000 10,19'.000 11,805,000 220,000: — 1,835 300 
| Discount t advances, &o..., 65 893,000 61,279,000 47,499,000 4 2,619,000 +16,399 000 
i| LIABILITIES, 
|| Circulation........---.-- 103 015,000 103,097,000 96 394,000 + 91800 4 12711,0C0 
|| NATIONAL BANK OF BELGIUM. 
i Dec 27, Dee iY, vec. 23, Last 
1912. 1912. igll. Week. Last Year 
| AssETs. & & £ £ £ 
1) Coin and bullion ..secees 11,487,000 11,606 900 3,957,000 119.4w + 1.52¢,000 | 
|| Other securities ........ 28,263,000 27,240,00C 27,302,000 +1,025,000 + 961,000 
1 LIABILITIES. 
|| Notes in circulation .... 38,535.00C 37,833,00C 37,156,000,+ 693 000'+ 1,370 000 
|| Current accounts...... 4,896,000 4.901.006 3848,000 — 000 4+ 48,00) 
NETHERLANDS BANK. 
Wec. 25, Dee Zi, De 5U, Last 
1912. 1912. 1911. Week. ust Year 
Asserts. £ £ £ £ £ 
Coin and bullion—Gold 13,481,000 13.390,900 11,697,000 + 91.000 + 1,784,000 
Silver 673,000 695..00 94,000— 22000— 231,000 
| Discounts and advances 15,268,COO 14,919,000 16,110,000+ 31903 — 842,000 
{| LIABILITIES. 
Notes in circulation .... 25,426,000 26,031,000 26,077,000 + 315,000 + 249,00) 
i Deposits 1 260 000 1.255, 10 1,222 000 + 5.000 + 38.00) | 
1 In the above tables the Reichsmark is converted at ls; the Austrian crown 
{| gt 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per &, the Norwegian | 
|| kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £ American 
currency is reduced into English money at 4s. per dollar, 
CURRENT RATES. 
The subjoined table shows the rates quoted from day to | 
|, day during the week :— 
beer Sat. Mon. Tues. Wed. Thar. Fridv 
) % %o eo %o , 'o 
}| Bankrate ........ eTyere TTT 6eesi0 5 5 5 5 5 5 
Market rates of discount: - : 
60 days’ bankers’ drafts........ 44 44h 4th 4G tin BI, 848, 
i DE Gs oc 0 nnknesseucdaes 442 449 242 «442 JA 4% 45 B4 
' GOO GO. co.cc cscstccoceess +3 444 2414 3442 44 4a 44 
CaO GO... cccccccccsctes +3 42 94g 4g OB 4E i} 4} 
Loans :—Day to day .......+.... 4 53843 45 64 34 34 
BOE cocencnccveccecdcesdéateues * 343 55 45 a 3 33 
i Fortnight (at last Settlement).. 54 4 54 54 5} 54 54 
|| Deposit allowances :—Banks t 54 34 3} 34 3a 34 
Discount houses at call ........ 5 54 54 3 34 34 3a 
At notice ; 70 | 3? 33 33 3; 33 33 


mw « 
So Bank Bills. Trade Bills.* 
28 . 
=i 4 Months. } Months. 6 Months. 3 Months. 4 Months. i Months, 
1912. % % % % % _ % % 
Oct. 18.. 5 ata ‘i 4 Pa 5 5 5 
25. 15 4 4 4 5 5 5 
Nov. 1 |¢ ag 5 4¢8 54 5 4 5 aise a 
8. 44 44 4th 4 5 5t 
| 15 aha ‘i 44 5 5 5 
} 22. 15 4a a 44 5t 5 
29..314 | 4a 44 4. ok ; 3 5 3 
Dec. 6..(3 ‘3 44 4h 5 5 
3h kt Y 44 Sha kA ROO 
2..) 3 44R 4? 4h 54 59 5 
27.. 1h 3 | 44a 4} 43 5t S$ 5 
1913. 
3 33 «| a 44 44 's 35 35 3 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates Rates 
a of Ex- Usance. ar of Ex- Usance. | 
ales. change * change. 
Paris ...... Jan. 3 25185 Cheques Lisbon ......Jan. 2 47id Atsight 
Brursels.....— 2 25°32 os Madrid .......— 5 27°06 ” 
Amsterdam. — 2% 12°08 Short. Italy .........— 2 25°56 
|| Berlin......, — 3 2047 “ Rio Janeiro...— 2 i1644d 90 dys at 
Da — 2 2021 8 days Valparaiso... — 2 1l0md 90dysst 
Christiania., — 2 18:22 Short. Buenos Ayres Dec.30 484d 90dysst 
Mrankfort .. — 3 2°38} os Montevideo... — 12 52hd Wdysst 
Vienna oo) = 3 2414 a Calcutta ....Jan. 3 1/4e teleg’ph 
Bt. ee — 2 9385 3 months Bombay ... — 3 1/145 ‘transfer | 
New York .. — 2 48)4 60days HongKong... — 3 2/04 0 
Basle ...... — 2 26295 Short. Shanghai.... — 3 2/108 a 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows:— 


Open Open 
--Bank Rate— Market. --Bank Rate.—, Market. 
Changed. % % Changed % % 
Patis ....ccce Ot. 54,°18.0 © oe 4 Genoa ...... Oct. 31,13.. 6 .. 53 
Berlin ...... Nov.24,'12.. 6 .. 44 Geneva ...... Nov.27,'12.. 5 .. 4% 
Hamburg.... Nov.14,'12.. 6 44 St Petersbrg.. Oct. 28,'12.. 54 .. nom, 
Frankfort .. Nov.14,°12..6 .. 5 Madrid ...... Sep. 24,'03.. 44... 44 
Amsterdam... (ict. 2,,11..4 .. 4 Lisbon ...... Jan. 9,08..6 .. 5% 
Brussels - Oct. 16,°12..5 .. 44 Stockholm .. Nov.14,'12.. 54... 54 
Vienna ...... Nov.)5,°12.. 6 .. 5% Christiania .. Mar.25,'12.. 54 .. 54 
OND ctcceue Oct. 31,'12.. 6 34 Copenhagen... Nov. 15,'12.. 56 .. §& 
PEER. cscsces Oct: SL,908.. 6 oc & 


At other centres the latest recorded quotations are :— 


% Calcutta, Bank min. .......esee00 s 
5? 7 


New York (call money) ........ Bombay, Bank min, .......esee0 
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GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows:— 


ARRIVALS. £ WITHDRAWALS £ 
oo) ae. re ‘ 26,000 Sat., Argentina 50,000 
= Ecuador ,... 19,000 Mon., Continent . 10,000 
Fri., Bars .....ee- 247.0CO Tues., Venezuela .... 40,000 
= Australia .... 12,000 Thur:., Brazil ........ 425,000 
Net efflux ...... 221,000 
525,0C0 525,000 


SILVER. 


Messrs Samuel Montagu and C: 
respecting the silvei 
have shown the important influence that payment before 
end of the year tor silver has exercised. Although 
Continental demand has been on a considerable 


during 
the clesing days of last year, the n 10 rally- 


write on January 2nd 
market: “The movements of pri 

the 
the 
scale 


larket possessed 


ing power to speak of, but, when the last day of ig12 
arrived and silver purchased for prompt delivery on that 
day could not be d elivere d betcre the first day of 1913, the 
tone itme rete tg improved; and yesterday, a sharp rise 
of jd took place, while the premium on two months’ 
delivery diminished from 3.d to 4d. A substantial red: 
tion of the silver holding of the Indian Treasury « 
tributed to the healthy tone which pervades the ou 
|look at the opening of the New Year. During the 


|;month of December the cash price touched, on the 7th, 


291d, the highest price for that month, and also the highest 
for 1912. We append statistics for December :—Highest 
| price, 2 ne d for cash, 29$d for two months; lowest price, 283d 


me cash, 29d for two months; average price, 29°320d for « 


s17d for two mn iths. (mn one day forward silver was at a 
disc ount of };d, on nga days of ‘d, on three days of 1, on 
three days ot {d, on one day of jd. On one day quotations 


| for both deliveries were identical, whilst on fe 
silver commanded a premium of \d,on seven days of +;d, 
and on oneday of }d. The Indian currency figures received 
| on the 28th ulto. show anet reduction of 110 lacs in the 
silver holdings under the head of rupees, under coinage, 
in transit, andin the gold standard reserve. 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows: 


yur days forward | 


INDIA COUNCIL BILLS. 


The India Council on Tuesday offered for tender | 
Rs.12,000,000 in remittances on India, and tlie applications 











amounted to Rs.100,785,000 at 1s 4;;d to 1s gid. The 
following statement gives the result ot the sales from the 
beginning of the current financial year :— 
Rs. £ 
April 1, 1911, to March 31, 1912 .......... 403,909,748 .... 27,058, 550 
April 1 to December 24,1912 ............ 249,012,446 16 659 6 66 | 
| Week ending December 3!, 1912 . 13,022.000 874,069 | 
NN i sn ccamuladuniaicioss 262,034,446 .... 17,533,735 
Allotments since last week :— i| 
Re. | 
Wednesday’... 5,338,000 in bills on Calcentta............. )} At Is 49nd 
99 cae Be Oe ee ORD TIONG hic kccccecccesce About 7 %, | 
os eke 365,000 in bills on Madras .............. .) above in full 
- «eee 708,000 in transfers on Calcutta ..........) At Ils 44d | 
* «eee 4,695,000 in transfers on Bombay .......... About 7 
| - ee. 875,000 in trarz 1 Madras. ...... } above in fuil§. | 
.--» 9$93,800in billson Madras . aa At ls 44d | 
| The amount to be offered next week will be Rs.12,000,000. | 
| EXCHANGES. || 
| inepao mint { 
LONDON COURSE OF EXCHANGE. 
| Price Negotiated on ‘Change. 
On Usance ! 
Tues., Dec. 31. Thurs., Jan. 2. | 
| Paris .cccccccccccccccccccccsees Cheques | 25 36% 25 18% 25 :74 25 20 | 
1 DittO  .cccccccccccccccccccces. 5 Months 25 424 25 474 25 43% 25 482 | 
| Marseilles endedeneseousccenens os 25 433 25 48 25 433 2 487 
| Ameterdam ...cccccccccccccccee) Cheques ' 12 l4 12 19°13 lg 12 13 
| Ditto eacceeneoeeqsosecensiaaeeee a S&S BR Gaim 4&4 8s & 
SE stdncsotnmeoneienbanene » 275 2079 20 74 2 78 
| Hamburg ...cccccccscccccsccecs 1 20 7 2 79 2 74 2 78 | 
| Frankfort .......... knw ieieicaaeioeal : 20 75 20 79 #2 74 2 73 | 
| Vienna and Trieste ....++.+++6. “ 24 56 24 60 24 53 24 AT 
Antwerp....... eccveceesséoceoce ® 23 6 2 70 25 632 25 682 | 
| oy, ae “0 242 24% 2448 21¢k | 
| Moscow .....+++++ neeteutebebade $ 4 243 24 244s 244R | 
Genoa, Naples, BC. cccccccccece ‘ 25 90 45 6 3 939 25 983 
Madrid, Barcelona, &. ....+s:- pa 33a 434 432, 43h 
BEE, cnamacesenecnnenanseues a _ Fite 46¢a 46c, 4644 
Gwitecsiand ..cccccccccccccecces ” 23 62h 25 673 2561 25 66} 
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| Francs, 


| 25—124—4 p. mille agst us 20,35—5 p. mille 





London on §.A. 
Sight eeeeeeee eeeee 4° dis 


30 days eeeereeeeere 1 ” 
| 60 ” eeeesevesoee 13 os TT 60 ” 
90 ” eeeereeeeeeeve 24 * ’ 90 ” 

| 120 ” eeeseeeeeece 5 ” 9 
AUS 4 


Lond 
Buying. 


mon Australia. 
Selling. Buying 


Cable. 


384 On Demand.. Par. | 993 
ee 98: 
072 GOd/s ......  « 984 


GOLD POINTS. 


The following are the standards for gold 


principal gold exchanges :— 


Marks GERMAN. 
20.52—5 per mille for us 
20.43—Par 


FRENCH. 
25—324—4 p. mille for us 
25—224—Par 


agst us 


cy hh + 
5 ght eeeeeeeeeseeee 


30 days eeeeeeseeree 8 7 98 


Par “* C 
On Demand.. 
30 djs 
60 d/s 


nn A Veen unusmn 
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S.A. on London. 


2 9% dis. 


eeseeeeeeeee 1? 7 98 


eeeeeeeeese® ly 3 98 


Australia on London 


Selling. 
100; 
1004 

993 
998 


1} 
abie 

ADIC..ceseee 
eeeeece 


points of the 


Dollars, AMERICAN. 
4.89—5 per mille for us 
4.867—Par 

4.827—8 per mille agst us 


LATEST EXCHANGES. 


The latest exchanges are :— 


| French ‘‘cheaue” exchange.... 25{18%c, or 1 
| German short exchange 
| New York ‘‘cable transfers’’ .. $4.864, or 1 


2m 47pf, or 


NOTICES. 
Mr J. Douglas Watson, the general m 


3 per mille against us, 
2+ per mille for us. 
per mille against us. 


anager of the Star 


Assurance Society. arrived in London on December 29th from 


South Africa. 


| In view of the 


recent amalgamation of the London Bank 


| of Mexico and South America, Limited, with the Anglo-South 


American Bank, Limited, the office at 94 Gracechurch street, 
E.C., is now permanently closed, and all communications 
must now be addressed to Old Broad street, ..C. 

A branch of the National Provincial Bank of England, 
Limited. is now open at 6 Golder’s Green parade, Golder’s 
Green, London, N.W., under the management of Mr C. H.W. 
Maxwell. 

The Capital and Counties Bank, Limited, have established 
a branch at Sandwich. 

Messrs Barclay and Co., Limited, have opened a branch at 
No. 3 Great Tower street, E.C. 

A branch of the London County and Westminster Bank, 
Limited, has been opened at 105 Colmore row, Birmingham. 





THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 

TICKET. ACCOUNT 
January 15 January 16. 
Consols, Fet 5. 
The holiday on New Year's Day seemed to have been 
generally appreciated, for members returned on Thursday in 
a cheerful frame of mind. The end of 1912 was marked by | 
the usual stringency of money, and the Stock Exchange | 
allowed the year to endin quietly dull fashion, the uncertainty | 
ofthe outcome of the Peace Conference being partly responsible | 
for the lack of animation. On Thursday, however, the Stock | 
Exchange returned to its former optimistic view of a speedy | 
was || 





HOME RAILWAY TRAFFIC RETURNS. 


Receipts 


| and satisfactory termination of the Conference. Money 
s aoa — = aoe | 


for Week Ended 


Aggregate Receipts this Half-year. 


Aggregate Total this 
Half-year. 








Great Northern 
Great Northern 


Miles Open 
Name of Railway. | 
| 
1912. | 1911 
. | 
EnGluish AND WBL6H. 
“ee iocenelii 66 
Brecon and Merthyr ........] 61 
Cambrian saben vee] 287 
Central Londor weeveee] 7 
City and South London ......} 7 
Furness seal 139 
| Great Central vee}. 617 
| Great Eastern si | 202 
| 


and City 











Great Western 1 3,008 2.993 jlé 

Hull and Barnsley 1 ee oe 

Lancashire and Yorkshire | §96} 59541 48 6 

London and N.-Western } 1,965 1,965 |14 

Lon and S.-Wester1 } 1,022g 1,022¥} 72 

Lon. Brighton and 8. Coast..| 487 487 | 49,87 

London Electri | 21a . | 

Maryport and Car 414 414) 

Metropolitan ; 794 734} 17 

Metropolitan District \ 25 25 | : . 

Midland 11,4164 1,41 ,000 103,04 

North-Eastern 1,764 703 160,74¢ 

Nortn Lor dor ccd 154| 3,5 3,045 

N Staffordshire—Rail ° | 207 207 BU 
Canal ; ; 119 119 | 

Rhondda and Swansea Bay..| 31 31} 1, 21 

R} yuney | 783 76 

8.-East rv and Chat. Rail oul 654 | 74,3 14,985 

Taff Vale veces] 1M) 1244 29 10,354 

ScoTcH 


Caledonian 





Glasgow and 8.-Western* | 4434 4435/14 

Great North of Scotland* ....| 336} 3364) 4,4 

Highland* | aoa 4324 | 

North British’ | 1,324 1,3243 | é 
IRISH | | 

Belfast and County Down..| 80 80 | 2,341 309 

Dublin and South-Eastern 160 160 3194" 319 

Great Northern ] 





| 
Great Southern and West. 
Midiand Great Western | 


COLONIAL, FOREIGN, AND AMERICAN RAILWAYS, 





Name Receipts. 
IspiaN & CoLoni al 
Assam Benga ‘ 
Bengal and N. W 
Bengal Nagpur .. I 
B hay, B.&C.l 
8B a N 
Ca i Northn | 
Ua Pac 
Ea lia . 
G aK f Canad \ 
Gt an F 
Mad. & 8.Ma . 
Que be tra \ 
Ss , 
So t Vv al 


Antofagasta 

Argentine N. E 
B. A. and Pacific 
B.A. Gt. Southern 
b. Ayres Wester 
VCentralArgentineg 


C.Urug.of M.V 
| 
| 
| 
| 


















; 
é 2 | é é £ aie £ £ £ 
11,998 — 559 {171 176 . : - es 2 ‘ 425,383 + 56,793 
2,823 + 194] 49 45] 18,513 27,842 + 671 44,790, 42,816 + 1,974] 63,302 + 2,644 
4,079 775 | 17 14] 111,277 112,467, — 1,190 73,828) 71,358 + 2,470} 185,10: + 1,2 
qty? Au A? C 
~ 529 |629 604 ; He i ns 129,061 + 4,924 
B08 — — 296 |484 523 ' 0 . - 77,506 — 6,976 
194 + 1,011] 73 66] 98,151 95,501 + 2,650 214,845) 190,756 + 24,C89 | 312,996 + 26,739 
69,200 + 11,900 ]129 110 | 698,000 668,800 + 29,200 1,826,800)1,640,200' + 186,600 |2,524,8 + 215,800 
32,200 + 24,500 | 97 | 77 |1,773,400 1,746,600 + 26,800 ‘1,388,700 1,368,000’ + 20,700 [3,162.1 + 47,500 
4,900 |102 $8 }1,450,300 1,428,400 + 21,900 1,945,000)1,902,600 + 42,400 13,395, 300 + 66, 
__ 322 1362 AE 36,683 - 160 
J 52,000 * + 108,000 4,026 3,732, ( +- 294. C00 17,854,00: + 402,00( 
24 + 849 YS e ! a 381.703 4. 95 756 
17 10,971 |19¢ + 1,731 1,911,307 1,851,390 + §9,917 |3 494,51 + 147.648 
+ 12, 29 135,000 4,971,000/4,¢ +- 318,000 18,886 + 453,000 
l + 12,1 19 4,600  820,5 l + 4,500 ]2,693,600 + 9,100 
- ‘eee es t 16,604 466,549! 470 — 41 iH "2,672 + 12,42 
J + 105 O20 oe . 344,64 + 4.37 
2, 212 245 | § d 61,089 + 5,36 
18, + 701 1232 + 2,96 38,356] 35,971 + 2 447,582 + 5.354 
18 t 2, 47,58: 5,36 
one nant =o a hati 326, 15 + 28°37 
205, ] + 10,0 14: + 79,900 4,655,000/4,403,0 +- 252,000 15,954,000 4, + 331,000 
227,449 204,4 22,980 }131 + 83,993 3,960,018)3,636,440 + 263.578 15,833,172 § + 347,571 
6583 6,6 402 1422 — §,969 115,064) 108,506 + 0,958 | 208,711) + 989 
15,2 740 +4 60 | 73 es 351,400, 332,535 + 18,865 |) ca, 19,172 
; ¥ v o~ | fO] Svs awe NS NS . ) lc 4 +> iv, . 
_ « 0 v , 43,760) 42,54 + 1,213 |f 244206 “ 
a + 636 | 77 + “1,388 49,138} 455353 4 378 | 70,515 68,342 + «5173 
aurOal Lb i ; a 193,537' 182,916 + 10,¢ 
‘¢ 5 + 7,576 {15 + 6,069 659,476 €21,424 + 052 2,739,153 2,695,032; + 44,121 
51 + 732 + 6,410 425,400) 385,765 + ,635 | 545,495 499,450\ + 46,04 
| - : 7 
06,000 12 + 3,900 ]! 4, 600 1,341,600)1,286,300 + 55,306 12,173,300-2,122,600/ 4+ 50,7 
37 - 40 4 t 400 | 495,700) 477,7 + 18,000 | 80,600 862,200 + 18,400 
© — A © ° . 225.4 228 1 601 
L ] _ 225, 8, 2,601 
i - 260 | 18 248 91,713) 91,707, + 6 | 259.638 259,384 4 2543 
ann (1 ny a nile = 
| 74 t 900 1,491,500;1,480,200 + 11,300 }2,322,000 2,303,800 + 18,201 
“ , | 
2,658 ll}: i 21,65 21,179 + 479 | 88,297 87,948 49 
9,57 87 | 3C — 2,079 42,87 $1,647 +  1,22¢ 147,005 147,859 — 853 
< wan vl ~ 1,74 261,911! 263,336 — 1,425 569,61 572.780: — 3} 
= area fe + 16,77 394,563 369,773 + 24,590 | 86,908 765,539 4 41 2AQ 
l 11,742 1,16} 4,5 1/1,929 179,696 — 7,767 | 316,¢ 528,963 == 12,723 
* From August 3. 


D r 28 Traffic 
£ = per Mile 
ao = Increase per 
e's =~ 7 or Week 
= S ==) Decrease 
eo Fe ? ligi2 1911 




































>. snyer . ; 7 
Passengers, &c. Increase or Goods, &c. 


Decrease. 


Increase or 


Jecrease. Increase or 
1912. 1911. isi2, | i911, | Decrease Goasense 

















oe. Total Receipts. Name. Receipts. Total Receipts. 








252,747 — 3,189 320,600; + 8.600 


a 2 Fs 
MERICAN.—(C'on 
1,246 215,565 + 49,368 Baltimore & Ohio Oct 1,881,672 ] 021.178 + 503019 
+ 4 150,950, — 1,835 Ches peake& Ohio Oct. 621,( + 29,090 2411.0 + 65500 
+ 4,180 183,790 + 74,990 Chic. Mil. & S. P. Oct. —|1,449;000! + 22090615,183, 0001 4 10600¢ 
~ 1,090 462,625 — 2,885 Den.&RioGrande Oct. | "497,000: + 54,40011.839,000] + 35200, 
830 124,748 +- 17,884) Erie .. Oct. 1,156,090 + 11400014°469,000 + 8460 
5 169,779 + 23,346) Great Northern.. Oct. |1,747,000. + 32500C|5;928 080 + 3270.0 
198,002 + 13,358 Illinois Central... Nov. |1,108,000 +-121000/5'542°600 +. 449300 
100 25C,900 — 6,200) Lonisvl.& Nashvl. Oct. 1,078,000) + 41,00 3,943,000 + 212000 
+ 18,660 3,711,810 + 98,460) N.Y. Central... . Oct 2,098,495. + 18,77818,005. , 
6,670 1,638,068 + 303502) N. Orleans N. E. Nov. "er OO Tee + 320°6001¢. 2.600 


Norfolk & West. Oct 


z 

J 20 3,939,000 + 149100) Northern Central Oct 2,098, , 315 ‘ wae Toe 
37,000 21398000 + 359000] North Pacific... Nov. [1427000 + 255300 s.673, 000 ¢. Be780 
1,719 ihc ee Pennsylvania Oct 6,998, + 134580! | ee ¥9 
1,77 240,475.+ 7,099 Philadel.& Readg Nov 895,860 + 73 36, $,399, 9804 +. 555400 

17,510/1,334,479 + 31,340) Southern Pacific Nov. '2,530,000 + 138000!12699000 1.1340 
5,4¢ 537,280 + 75,833! Southern Railwy Novy 1,208,000! + 12300 5 B05 G00 Lalo 
465. 131,995 + 6,361, S.Louis & 8. Fran. Nov 85) C1 + 60.000 O17. 0 ; 368000 
-* ; Texas & Pacific. . Oct 334.000 + 47. 06 1'99 4 >| T oes a 
+ 11,996 337,844 + 29,194) Union Pacific. ... Noy 74 saoaln' sar oanl tome 


1,746, + 210000/8,747,000 + 773000 
64,000/2,293, 0.0, + 208000 


+ 176000 10161000 1,014,000 Wabash ........ Oct 


t Ten Days. 










] January 4, 4,191 3.) 
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Cons, 24%, red. 1925 74% 54) 744 Sh 744 Sk TSR 5 
Do a/c Feb. 5..../ 75 375 4 75 3 758 & 
Guar. 29% (irish Ld), 7546 | 7546 7546 175% 


~~ 


Exchq. Bas. 3% 1915 993100} 9931003 3991003 99911 
| Le .cal Loans 3% Stk 8 7 8 7 8 7 8 
| Trans. Gov. 3% Stk 89490) 894904 894904 894 
'| Bank Si cs censa 240 5 240 5 240 24 
| India 34 % red. 1931) 903 13 907 19 90} 1i 90% 
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The Foreign market 


began the week in a passive tone, induced 


| deadlock of the peace negotiations. 
| noticeable, however, on Tuesday, 
nounced after the Wednesday holiday. 
| caused by the usual New Year 
optimistic opinions of 
which dropped } on Monday, 


factors 
rose 


of the week. South American 

1vour, and Japanese also improved. 

cepcion 5} per cent. loan 
the day of issue. 

The following are the latest closing 

the leading stocks 
e—Closing Prices—~ 
Dec. 20, 


Argentine 5%, 1886-7 .....ccc02 104 oo Me cw +t NM ce OS 
Brazil on » Bonds, 1889 ...... 853s 833 + 9%... 835% .. 
| Bulgarian 6%, 1892 -........ a Ss ee OU et 
| Chilian 44%, 1895 ........ as a ae an. encee ce 
Chinese Gold, 1896, 5% ....++-- 101k. we «=O Ci HOR 101 
Colomb'n Con. Ext. 3 % Bas.’ 96 50 oe 493x .. + Fe @ 
Costa Rica 4 % to 5 %, 1911. 63 ee 2 ae 2 «tS 
Egyptian 4% Unified De “bt cece 99 ee 99 ee ee 984 
PN Ds cckanauneeeean wacine 894 ee 83ix .. 4 .. 87 
German Imperial 3%, 1891 .... 76 *e 774 + 1% .. 76 34 
Greek Monopoly 4% ..... eccce } ee 55x « ® 2 on 
Hungarian 4% Gold Rentes.... 88 ee 87x + 1 oe 372 
Italian 39% Rentes ....cccccece 97 e< %x . tf 2.. W 
Ja anese 4% Sterling ....cccece 874 ** 85j3x ee F 2: 84 
0 SI SO cecccacacess 95 ae 95: + £.- 962 
0 Tuan eee sendndsecekentas S25 ce 82? ~+ 2... 3% 
Mexican Conv, 1899 ccccccccce LOR oe IDAX 1e + Boe » 1004 
Peruvian Corp., Pref...cccccese S18 lee 52ix wo + 32.2 Sle 
Portuguese (NeW)...cccccccccce 64 ee 634x .. i 4. 64% 
museiem, Ger: 3his Ge cccccacece 30 ‘ie SOjx 1? .. 90% 
Do 5%, 1906 .....  8 104 oo + Jd. 1022 
Spanish 4% Sealed ...cccccccce 30 ee 89x os co WO 
Turkish 4% Unificd ....cccccece 85% oe 864 oo + 1 we BS 
Uruguay 34% Bonds ....... os Tt << 72 & ee 72 
enezuela 3% Dip Debt ..... ewe 58x oe + S60 & 
British Railways.—The Home Railway market 


irregular fashion, but 


and 


peace prospects. 


To-day. 


became more 
The — incy 


in c 


a poin 
Peruvian Corporation issues led the improve 
bonds 
The new City 
was quoted at a point premium on 


all 
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fine traffic returns, assisted 
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opened 


by the 


New Year buoyancy, started a spurt at the end of the week. 


Thursday there w 


substantial advance. 


provement in Midland Deferred, which rose 


and another point on Thursday, closing 

a fortnight ago 
sharp rise on Thursday. In the heavy 
; and North-Western were conspicuous. 
; | Dover “A” both jumped considerably. 
a most buoyant mood at the close. 


was hardly a stock which did not register 
One of the features has been the im- 
} on Tt 
24 above the level of 
The Underground group were out of favour 
on Monday, ‘but talk ot further working agreements caused a | 
group Great Westera 
Brighton “ A’ 


lesday 


The market was in 


Subjoined are the latest closing prices of the more im- 
portant issues a compared with last week’s prices :— 


and | 


——— 


ECON OMIST. 3! 
e ( 
sss sesso enetsssesnsiveseeeilillihnecenanenasianste 7 
* Making 
r—( ng Prices Rise r 
ewa 6 ‘tag, = . 
: : ec. 2 iy. orFa 
tnat | Caledonian ......... ecccccecece 4 9 ee ° ’ $ 
+7 } oul Deterr g gt . 
rfully ntral London | STOR caaes e 5 ° 2 ° 
{ the Great Central Preferred ...... 24 . 344 ee AZ o : 
COC | Great Eastern .......cccceces a os 61 eo + El . : 
noved | Great Northern Deterred ..... ° lg ne zz it. s : 
rere e hi? “a 1182) wg + «OF ee ANT? il’¢ 
T \ , . 
Lancashire and csh 8 : 33 g 
; ‘a ire and } TKSDITE. .. 004 38 ee JOR ee 18 oe 4. q 
take | London, Bright B26" 4 cee : ° s4 ee 2: % ce 
London, Chatham, Ordinary.... 4 2 oo + 1} o . 
nt Se UNS ondccnaheauees e = + 1s ; 
vill b London Electric Pref.........- . 80 ‘ 80 ee 
lark¢ t London and North-Western .. 13 3 oe 134 sc FY 132 ] i 
1 - - 
London and South-Western.... 122 aa 12? ea aw GE eae 
Metropolitan Consolidated .... ee es @P 2. we w ae 
ist the | Metropolitan District ...... ee 10k 424 + ° . 
Midland Deferred ......... eee f S «oe * @ sc a2 
North British Ordinary ........ cis 28 + : 4 
y B ec 3 we Se 
. _s North-Eastern—Consols ...... 21 .. 122 aa 1204 1214 
Consols South-Eastern ‘‘ A’ é € , 
saa-Bestern “A” .ccccces 653 & ° . 4 
usual Underground Electric Ine. B is, * 44 eo DiS ws ; 
Do Ordimary, £10......... eur +2 . +2 7 
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American Railways.—\onday was a day of feebleness 


and dwindling prices in the Americ 


juotations 


an market. Wall Street 
came over weak, « nan unsatisfactor ’ 
; ; "7 
ries, and Steels led e general 


tected by the action of t 


ment. Union Pacifics, | 
lin "Th 
decline. Th 


Interstate Com 





mearrea seinn } toting ‘ m7 
merce ion 1n Wuting an inqgui 


Ins 


into ore rates, the allegation being that the Steel Corporation 
was enjoying undue favour. Some good November 1 
returns, together with a relief of the monetary tightae 0 
New York, caused a better feeling on Tuesday, when Unioi 
Pacifics, Steels, and Amalgamated Copper ist abont re 
covered the ground lost on the previous day. New Year's 
Day was observed as a holiday, both in New Yor 1 Lo 
don, and the market opened with renewed vigour on Thur 
day, a sh: irp = taking place in the afternoon in some 
the leading is s Shoei t Copp id Uni yn Pacific itting 
on from 1 to 1 points. Southern Pa icifics were a dull jeature 


falline 1Os4 
fal ing to Io i 


The following shows the net 
some of the principal issues :— 


movement on the week in 


‘*Making-up’ 


—Cl ng Pricea— R Pri 
Dec. 2 A or Fall. I 10. Dee 27 
Amalgamated Copper ....e.eee 178 ae lt er ae: ae } we 3 
Atchison Con......... cthenees - 1083 ao ne aa + 3 108 1084 
Baltimore and Ohio.......eee0e - 108 eo I «a? 1. OS 
Chesapeake and Ohio......... . 8Oux .. 823 we + 1h... 802 .. 81% 
Chicago, Mil., & St. Paul, C. Stk 116: 117 oe + re wee 
Denver & Rio Grande Ord, Shs. 213 ; 215 ce Ses 2h ce 4 
Do 5% Non-cum. Pref, ...... 594 1S ne ee 
Erie Railroad Com. Stock..... ° a6n 8a 334 a a Li 
Bee BOR UNO: nacdcundecaeeas e 50 ve SI co © Bae SO ce SOR 
Ee Me OMS veccoucsseence ee 40 ve 4) ee 4 Bee Th oo @ 
Great Northern Pref. ........- «§ ie hlcw = 68 - 134 
| Illinois Central Shares ....... « & 131g we + 1A. 129h .. 135i 
Louisville and Nashville ...... 1433 . 14 seo @ Mu I oe 
Missouri, Kansas, and Texas .. ae 2 + 2.. 273... 2 
Naw WORN COMEIEE cccccccusces 13 112 oa 4 © ee ae - 1123 
| New York, Ontario, and Western 3 ae — a 
Norfolk and Western Common ate .«« 8M co + 5 oo BIE ce OI 
Se WUE  cncnatensanavateces | ; a as oo Mh ae &. 
Northern Pacific .....ccccccce e 124 as Same «a 1g .. 122 124 
Pennsylvauia R.R. $50 Shares ° 62 es 63 ee + ee 623 .. 624 
ORE: scccccecsceccveessccee ° S63 swe 86} co Sue 8 
ROG BES Cis cccntesccecneas 24% ne oo + o Saad 
| Southern Ordinary ........ eee 28h we 29 oe + Ree 285 .o 282 
Do Non-cum. Pref. .....ee0- ° 824 83 o + @ ee 82 .. 82 
Southern Pacific .....ccccccee a e OBR ac teh wo 110 .. 1084 
Union Pacific Shares .......... 1648 ° 16 _ # .. 1674 .. 1643 
U. S. Steel Corporation....... ° 7 «0 en ce + Mae OT iva 
og, eee ° 1}2: ee 113 eo + z.. lil o 
Wabash Pref. Stock....... ecoce ee 14 ec © Gee lcs 13f 


Foreign and ee em. anadian Pacifics 


have been quoted ex-rights this w , the official valuation of 
the rights being $19. ¢ seine it 247}. the stock fluctuated 
lightly, and closed on Monday a little above the worst at 
2463. Grand Trunks declined slightly. The net revenue 
statement for the five months d November 30th shows a 


net increase in profit of £61.50 
tions, finished level on Monday, an 
Cordoba Central First Preference 


San Paulos, 
| put on a point on T 


rose I point on 
All the issues of this line are now attracting attentio After 
the New Year's day Stock Exchange holiday a stronger tone 


prevailed on 
news that the 
Junction and ¢ 

+h 


Thursday. Grand Trunks were hard, on th 
main line connecting up Lake Superior 
‘ochrane had been opened. This means the 
connection of the Trunk Pacific with the Trunk old system, 
and is of great importance. Mexican issues recorded good 
gains, while Argentines remained firm. San Panlos were 
weak at first, but jumped - ) 265 on Friday, though no official 
announcement was made « iny agreement. Leopoldinas put 
|} on 4, and Paraguay Come Debentures made a little 
of 34 points. 

The following are the latest clo 
prominent issues :— 


sing prices, &c., of the most 
** Making-up” 






-—Closing Prices—~ Rise Prices 

Dec. 20. lay. orFall. Dec.10.Dec.27 

Antofagasta(Chili) & Bolivia(def) 155 oo |=2189 oo + 4 oe IB 4. US 
Argentine North-Eastern...... 58 ee 5? ee l 604 .. 58 
Brazil Railway Ce 1m<¢ 9 ae 7 owt 3 «eo See & 
Buenos Ayres and Pacific Ord.. B5E ee S93 . + 3 «eo BBR... 885 
Buenos Ayres Great Southern... 1234 .. 125 oo + 18..10 .. 1% 
Buenos Ayres Western .eseeeee 23 -« JR ce + 2 oo 1233 .. 12%) 
Canadian Pacific ....... ecoccce 407 eo 25lgxr .. + 33... 270 .. 267 
' Central Argentine.........es0e62 1 oo 108 ee eo 1074 .. 1074 
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| $$$ $$ | ; 
“Making-up” | Copper and Miscellaneous. 1] x 
1 —-Closing Prices Rise Prices. | a iT a 
|| Last Week. Thursday. or Fall. De oc.10. Dec. . $4. —— — —— oes. Rise 1 ‘ 
|} Cordoba Central Income Deb.. ” ‘ 57 to + 3S ce STR BH ec. " . o- oF | ; 
1] Eatre Rios Ord cubes kcovesceoes ** 78 ** se 78 ss 784 | 20. dav. Fail. M & B £1 20. dav. Fal’. | & 
i f Canada Ord... 294 ‘6 BOA, «ne & Lee Bee 295 Anaconda ........ 8 7y.. 875--+ Mason arry (£1) Sye.. 3f.. .. S 
(| Geand Trunk o ‘ M fE1O 7 7 
|| " Do Third Preference ....... 55k. «| OBTR. Cw. + «2h ee 554-6 55 | Arizona Copper.... 2fn:. 2 ..+ mm) Mexico d Lino «- Zi-+ Tx ..— te § 
oy z 2 + 2 634... 64 | Briseis Tin TR ve.» yax..+ @y| Mount Elliott ..... —. a, ae z 
1} Guayaquil & Quito Rly.5% Bas. 634... 63x oe 25 oe : 1 f 
|| Mexico North-Western A eT + 4 2, Bz. 22 | British Broken Hill 2j,.. 2x..+ & Mount Lyell (£3) .. lyh.. Ifa... 4: 
|| Mexican Railway Ordinary .... 57 «.. 58 + 1 1. 5% ee 5? | Becken Hill Prop... 2¢.. 2qb-- Mount Morgan .... Sth.» 32 ..+ th « 
|| Do First Preference .......- . 1 + 1h... 1334. 157 | Butters Salvador .. 23... 2th--— fe Mysore (10s) ....0. Sa .. Sys — , 
ii Do Second Preference ...... ae + 18. 94 «. 94% | Camp Bird ........ le. lgy--+ dy Nundydroog ..... - Ag.. Mh..- 
EIT cnissesicbeeavinnennes yo 3 + 9 oo 1358 -- 15h | Cape Copper ...... ie Gh net S [CM nnoescess oes e+ & 
CTL. csbccpetsovaceesans 252, oe «= 2098 + 12h .. 233 «- 258 | Champion Reef.... §-. &-- - Do Pref....+++++. AYpx.. Jd ..+ 3 
i} United Railways of Havanea.... 87k 905 53 &6} | Dolcoath Tin ...... lage. . Rio Tinto | eeeecesese Tice T44 2. + i+ 
: _). ARO Sestcscuden . Sa Jac? Spassky Copper.... 44 .. 4¢h..+ 
Miscellaneous.—The year closed quietly in the Industrial | Esperanza ........ 2 4. 2fm..+ gy Tharsis .......++0- o 6 se 4 
. ' . 9 ful th | Great Cobar ...... 43... 4y5--+ gy; Tronoh Mines .... S}%.. S¢¥x..+ 2 
|| market, and although the tone was fairly cheerful the | KintaTin......... © Cie GeO | eaiscinenscsss a pe 
i . e . . , . , } 
| amount of business was small. After the New Year holiday | Lena Goldfields.... 3 «. 53 -.+ @ | 
| the in imation 1 “re sections of the Stock | 
|| the incre ased animation in other section | West Australian. | 
| Exchange spread - the Miscellaneous market, and there was | 
. 7 losing Prices. Rise | Closing Pri 
}} more activity than for some time past. The Rubber market | — To. = | =— 7" 
| has been busy throughout the week, business, however, being alli 20. dav. Fal. | en 20. Gey. Fall. | 
1} | = z esce §Q-e ee 2& 4 Bee oe is 
|} confined to. investment buying. Land shares have been | AssociatedN.Blocks yy. thes Kalguril....ccccces 2h. 2yph.. 
i | Gld. Horse ist. oe “s wake View & / ari A2 
} firm, Hudson’s Bays improving on the land sales statement, | Geuat Boslder Prop. 7 i ee ii aan. 
| and one or two Argentine issues have improved. Marconis | Great Boulder Per. 4 -» +» South Kalgurlt .... Bee a +e 
| ‘aie . : | Great Fingall Cons. §.. gs--+ % 
\| have been in demand on the announcement of a contract | 
| witb the Brazilian Government. National Telephone | South African 
| ie Tall ‘ ” 
| Deferred have been unsteady. Shipping issues have been | ee Closing Prices. Ri 
} } . . . | Se ! rices, ise 
| dull, but Iron and Steel shares have beenin fair demand, Transvaal Dec. To- or Dec To. or 
| and several issues are slightly higher. Nitrates have been Po 0 Mines. oo = a 4 — a 20. day. Fall. 
1] dealt in and prices have advanced, but there has been little | Aurora West United jy.. 4 ..+ ge Rose Deseo’ Leena kea oe 
|| movement in Brewery prices. Motor shares have been an | Banues Consolidtd. 13... 14 -- Simmer Deep...... é a. 
| active market, and many quotations have improved | Brakpan .......+++ 44... 43 ..+ & Van Dyk ........+- the» wa. 
1] ac le , aD nany quo ations nave impro cad. | City and Suburban 22 2s tr Van Ryn Deep( New) tk 7 2 ey 4 
1] . | Consold. Langlaagte ly... lyy.. .. Village Deep ...... 2a an ee , % 
i} Miscellaneous. | — oe Reef 78... 1 ..+ ¢y Witwatersr’nd Deep 23 2ta. nr 
ij sie _ | Durban Roodepoort J%.. Ix ..+ 
| Closing Prices, Rise . Rise | pa- ; 27 
| beta eieen Closing PHlees, Rise | Bast Rand Prop. -- 21i-. 2is.c+ fy amd, Diamond, &o. 
it 20. @av. Fall. 20. dav. Wall. | serld cocccceceee - lhe. lfyeet+ Anglo-French Exp! ’ 
1] Anglo “A” (Def.).. 253 .. 264 ..+ 4 | Lipton ...... : ; freee. peansases lp... 18... .. Central Mining and 
| Anglo Chili'n Nitr'te 15 .. 164 ..+1 Lon. County & Wst. 21 .. 214 ..+ 4 dn eee 1 ti i. — ee aela F elds.. BS an 1! , 
|! Armstrongs........ Qhk.. QaS.. 4 4 Lyons (].) & Co. .. 6ey.. Gey.. - Goch Fi g ww iB: .. Cons. Gold Fie ds. . _ —°  — | 
Assted.Cement Ord. 65 oa oe Marconi’s....... a oc. ee oem : | H riot (N Raciepees 43 oe ta.. + gr Do 6 > Cum Pref. {a-- lta ; 
Brazil Traction. 92 .. 964 ..444 Metpn. Elec. Supr a ee ee feo CW) accece © WR oe Sax... + Do 54 @ Ist Deb..1 -ACl4x..+ 3 
| Brunner,Mond &Co, 5: § :. .+ Nat. Telephone Df-1384 :.139} -.+ i | feline v--seerevees hee ks. .. De Beers Def....... 20 6. 21h + § 
Coats dl: and P.) .. 8ix.. 9 ..+ 4 P.andO. Deferred..315 ..325 ..+10 | ee ec sseeese i: «> ts --— gf Do Pref. | ieee Wk us Seas « 
Eng. Sewin gC ctton 143.. 14 Royal Mail Steam. .1334 ..1364 ..+ 3 | Knight's ein (New). 3 oo Ada. fh , Do 44%, Exp.Deb.100 .. 98x 
Gas Licht. & 206.30 Santa Fe Land .... 2dex.. 24 ..+ $x | Lane ceeaaaana nent «+ Sfaeet Explor atiON .....006 ta oe 
| Guinness Ord: i “Shell” Transport 53 bix.. + } as I ee z - aoe 3 ee fy.0 + Gen. Mng.& Finance | ee : 
| Harrod'sStores.... 4?.. 4%... :. Vickers, Limited .. 2 .. 2f3..+ #2 | Cuipaard’s Viel... 48. lja..+ tn Goerz (A.) & Co. 43.. AR. + th 
| Hudson’s Bay (£1)..12¢x. 123 ..+ #4 F * | Luipaard S Vlei... 43.- 43..+ fe Henderson'sTrnsvl. 44. Pe 
1 i | MayConsolidated.. fy... he. . Ss eee = AA. + | 
| Mines.—The closing days of 1912 proved very quiet and | on dr nelle egugy 12" : wa eo : oe eg a i it : 
| i . . : i 5 ye 5 . . . fi nsbrg. Cons, In, oe eax 
|| uneventful in the Mining market. The quantity of business | Nigel os... -seeeeee -— a Do Estate ...... i - 
1| eels eons | Primrose (New).... 2h .. 2&8 .. .. Mozambique » a 
| transacted was negligible, but on the resumption after the | Princess Estate.... 4... 2.4. .. New African ...... * i. 
|| customary Stock Exchange holiday on New Year's day a | Randiomcin Berra, ite: Ue.--+ ds New | Vaal River 
eer : ; : ) | Randfontein Estates 145.. 143..+ Diamond ........ rt 1 j 
|| distinctly cheerful tone was noticeable, and appreciable | etenaatn Cow). AS... + 4 Oceana Consolidtd. 44.. i: 
ie 3] rice nread +} _ P : POO vvecccwens 34... 23 ..+ 4 Premier (Transvaal) 
| re in = es spread thr ugh most departments, particu- | a United 32.. 2.. .. Deierred arene 124 .. 129 ..+ & {Tf 
|| larly inter-bourse securities, which were taken up freely on | + lige Ee }x.. oe eg? Ng as Bae oF 
ii ee. ald ath aa a : 2 NEDA... 6.00 -e eens Rw eg-.+ Ze z0old Trust 1¢3 138.. 
|| French and local account. The Kaffir market has recently | ee 1s ‘ “ TransvaalCoalTrust 23 .. =: + te 
| been showing a stronger tendencv he 9 ee SMines...... {%-. ¢%.. .. Transvaal Consolid. Jy .. dyq..+ oe |} 
| ae te as : ynger See The continued improve- ooo Gold.... at: o8.. .. Trans. Est. & Devt. 49.. § ..+ || 
| ment in the gold output and the latest divider clara. | s teeeeeeee — a ae = 
} Re aes: put and t . late t dividend declara- | yan Ryn 22200001 343.. 4&..+ 4 Rhodesian. 
|| tions certainly pr food for thought as to the intrinsic ae Main Reef.. 2)... 22'..+ 4 Amaigamat'd Props. a 
1] ye > "attr hare? "The . ‘ogelstruis seeeeee . . so] + ° re ef so oF 
1 value of Kaffir shares. The better sentiment on Thursday | West RandCons... ¢. i + eis coca oie Bee 
tl eane ¢ allerann ~ ° - . Par . : = Wol - s 29 = b —— eeeece TR+s TA+> *- | 
| — an all-round marking up of prices, from whichs | Worcester os... +. ee a 2 
|| however, there was some reaction on Friday. Diamonds oo * ann a eS ts 
|| particularly were in keen request, the leading counters | Deep Levels. Eldoredo Ban ete 
a « “ 2 ' 1} : eee 5 vis - ele do Bs tt .. 4h 13 | 
| advancing substantially. Rhodesians have been moving | Gindetella Cons. ldy.. 1g eet oe Enterprise ene 1B: Hit | 
|| rather quietly, but a firmer tendency is shown, Falcons and eee Stu. 3% ..+ fe Faloon. ........... Ws Lae. 
| = : envi ) 1, be ns and | Crown Mines ...... 7 7h + * Giant M Fs v 2 | 
|| Tanks brightening up on Thursday A large opti as - | Durt iM os giant Mines........ 143... Aqg..— th | 
ey St ay. A large option business | Durban Roodepoort 14 .. 1yy..+ gy Globeand Phoenix.. 1jy.. 14%..4 oy 
was transacted in Chartereds on Thursday, chiefly on French anes St ee Syk-e— ga Gidtids Rhod Devp. 14 _ = ae tn 
a” . =" -“ € 2 - i r ilee Agee 
account, and the shares advanced in price. West African | Jupiter Soe .. 25 ip -— te) jambo secygiseess cs: ae ies 
eine : . iL ; ; ~~ & ve ; oo sees meee ae > & ae MashonalandAgncy, 44.. i ' 
one tin descriptions have been in quiet demand, and meee ne ea tt..+ gr New Rhodesia”... tr * 
num er of trifling advances are shown. In the Australasian | ModdertonterDecep in. * ‘ . oe ahaa ‘ic ten hued 
section Bullfinches continue a firm feature, while Great | Noutse Mines...... 14 a. = line thes dee ef 
Fingalls have shown considerable f ee . Rand Collieries oe: fx Shamva Mines .... Sk .. 3% ..+ & |) 
he og weal date bown considerable firmness on a demand | Rand Mines........ 618° 6. t TanganyikaConcess, 24§.. 2%4..+ fh | 
that has sprung up tor tt Y 7 .. ° . a a coe RZ 6i%..+ ay Willoughby Cons... ¥ 2 4 | 
' i 6 Up ! lem he Broken Hill Group has | Robinson Deep(New 2}.. 23.. Zambesia Exploring 14 * os : 
Pe } tiv ate , > - - ) Gh.. a ee 
— queetsy steady. opper shares have been buoyed up 1 
2 , nproved ia 1 advices and b Vy the rise in the ouah re — | 
price of the metal at home. The increase in the European | | 
} +] - r } , © x c - ° 7 7 ; it 
visible supply, as revealed by the latest statistics, has also 1] 
been a potent factor in the buoyancy of the market. Tintos CRUSHING RETURNS. 
i Amalgamateds have both been freely dealt in, while | | 
as ah Anacondas, and Mount Elliotts have all shared | — | 
n the upward movement 7 ac heen - : . > 
Scat a - es ovement. JI here has been a little selling of (For last calendar month, except where otherwise stated.) 
: issian descriptions, but Cobalt shares have been inquired | SR || 
The following a bh i iati Crushed Gold Recovered 
mi lowing are the prices and variations of the more cage | 
lve shares :— | (P) | 
" > | 
West African. MINE, 33 33 7 
i ; ‘ a : | a j 
Closing Prices, Rise i ‘ Mill.| 46 Mill. 25 Total Value. | 
, - Closing Prices, Rise cs eS 
— Dex To or ~ Or 
: ; day. Fall 20 1 |-———— ; 
em ON ween PRs. fa-e «- Gold Coast Amalgd. , : ae vel ; ina oO at ae, i aes Sen ae ! 
Anglo-Contin. + dv.. lk ..+ ge Naraguta Tin...... Lik. 1d ..+ gy | Alaska United 36,772 3 es “ns are . ; 
oO ntinenta Pet 2 4 res “at eo . 1 NIGER... ccccces 5.772 ) 2.28 ° on | 4 
| AshantiGoldfields.. 1: .. lax... Rayfela Send A” Se Vde+ & | Bassamia 0000000000011 “408 983 ('V) $15,629 (V)$44,47¢ (V)s90,108 (P) $40,752 | 
|| Broomassie ... | a ae os ee 2 2e8 -» %3..+ « | Frontino and Bolivia 2,935 , 52€ | z 
i| Champ'n NigeriaTir ‘os Taquah Mining cece fhe te..+ & Raub (Nove mber) . 6.540 ¥) £391: } ; 
i! Fanti Consolidated , v3 fe Tin Areas ofNigeria 2... #.. Scottish Gyn “alee ees * 73 
| a onsolidated . [.. 1. | Gadeed Menheariies ee . hang PPURED . 46 saws “— ° ),54C 2 she | 
— i tI lian nd a “ V) 3,100 (P) 109 i 
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Company. 


BANKS. 


| Bank of New South Wales 


OTHER COMPANIES 


| Dortmund Breweries ........ 
SS Tees GE CH . cc dee eeevaes 


New Transvaal Chemical Co 


——$<$___— 


———— 


Dort { Breweries ..e.. 


Fore Street Warehouse ... 
General Life Assurance ... 


lia c and Co. (New Zea 
and 6 
Hope TeaCo. ...... ces 20 
Howard and Builoug b 10 
lua Rose Consolidated Mines 
London Produce Clearing 
PRONE. czacae sation 
Le n Property Invest 
it Trust, “A’’ Shares 
Do “B” Shares ....... 
I ster Palace ol 
COMME. cecsauvaedeas 5 
Manvers Main « Yolliery . Ls6da p 
M Sale Co.. ee hii 
} vaal Chemic al 
I » Railways.... 
R Nigeria) lin Fields 10 
Real | te Loan of Canada ° 
Ked } imship Ce ° 
kt lenaion Dhow th 
ANG GATANATICS ....-ce08 
Ri Janeiro Tramway.. “a 
Pa Coffee, Def... 14 
I Tr amw ay Light 
Powe 


Revbesaionn de 

a Del Fuego ...... 

nd Brewery... 
berdeen) 
Raiiway 

L Prast Co 





RAILWAY COMPANIES. 
CARADIAR PACIFIC RAILWAY. 


ed by cable 


Earninas (in $1,000's). 


Oct ber 
Gross earnings......eee- 
Working expenses ...... 


Net earnings... 
November 
Gross earnings.........- 
Working expenses ...... 


eee eeeee 


Net earnings.. 


eee ee ewes 





Balance 
from Pay- 
Last mentof 
Account. Deben- Distri- 


eis Be 6 8 8 
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desis ma 


Monthly state 
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SUMMARY OF COMPANY PROFIT AND LOSS” ACCOUNTS. 


Net 
P rofit 


Avail- 
able for Dividend. 


buti. Ordinary. 
ture ution. 


Interest Rate. Amount. Amount. 


£ £ £ % £ 


85,816 214.023 299,835 10 150 00¢ 





—_—_— ~~. 


4,16° 9,726 13,895 7 4, 
4,797 2,223 6,970 4 ts 
4,734 33,333 38,067 18 27, 


Half-year 


DIVIDEND ANNOUNCEMENTS. MISCELLANEOUS COMPANIES. 


I except where j scannane OIL OF MEXICO.. 


Rate r 
mark r stated in Cas) Ss =. | t format 
Company es a that 
Inte Last 27 7 , , 
Ye ir = cine 
} J rik 4 ( i 
BANKS. ‘ b and now d t 
Alexanders and Co 10 nw aes | chale Drilti; 
Bank of Bengal ....... 10 ee a iia ae 
Bank of Madras sewate a ae | SIU AOn 
Bradford District Bank ... ee 15s 152 134 «=| found \rrangen 
Halifax Equitable Bank “i ll 10 | hole, to be called 
Laneashire and Yorkshire eaten een axoant ‘ 
BOOK ccc ccccscccvcccccs 17 17 17 hear the rth-east 
London and South Wester! vear the rector 
B jigena 17 17 164 | mpany 
Lor ion City and Midland ee 
NMED scien ceeboebanee on 18 18 18 ae 
London Joint Stock Bank ‘ C8 10% 104 would have bee! 
National Bank of Mexico . 3 p.s. 12/2 p.s - me April 20, 191 ’ 
National Discount Co 10 10 10 the flow of o 
Union Discount Company o se . aa 
I m ts 12 12 12 | Tealise In Octob 
We tY rkshire Bank 15 124 124 | anticipations fores 
Ornen CNMPANIES ncreased tl 
i} A.and 8S. Henry and Co. 10 8 . 7 : 
Braunston (Malay) Rubber k ‘ 
CRONOUS vc cncnses canes 6 1 jot El Ga 
Bukit Rajah Rubber .... 25 ul 
Burnyeat, Brown and Co 15 ‘i = 
Central Okanagan Lands 8 a 5 . 
Chili Telephone ...... ; 6 “a M an 
Ce i Mutual Fire Insur 
al 
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‘ment of earnings 


Aggregate — due ina few weeks ; 


from 
July 1. Dec. 





$ $ 
48,944 + 17,603 
30,467 + 5,503 


18,477 + 2,100 


pet ted J inuary s 
February, 37S; and 


The following ! 
of Messrs H N. 
January 2nd :—In 


61,307 + 9,596 
38,572 + 7,026 


I 7 
lu ~ 
18 slack yut 
Vitn re ect ) 
ltera t 
° 10s p Det ns 
274 15 20 a 1 . 1 z f 
6 a 3 
a N 2 5 3d 
10 Ind \ 1 
) 
15 15 345 3d me 3 
ll 10 ] eas \t a me 
. pr ¢ 4 t% Vn 
est Vv t zis 
~ a > 26s 6d. A quiet demar 
wheat cargoes, the 1 ‘ 
Notices and Reports. sraligeteone fey. ger 
r loading 2n 


22,735 + 2,370 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 
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Quarters. ' »h rompt n tol t 
Bs SORA vicvicaiccNenscusceeceasccicen BEreeeuee vn an incre; t t 
RMMOED: as cviccien ipebsueevaa an peariwae ~- 25,000,000 ised 1 holi toppag 
India (crop harvested 1912) jestcsccess “Oeee 1 G.M.B : 
Ressien Tmlee cccsscccoscccscvssctsscces TIeeee $ t M 
nited Kingdom (official)...... ieeeseesaes- Se 3 t 
ROD: uideecccebakenereeiscenee Metasceae SUNOS | plates, £8; ste j 7 17s ' 
Austria-Hungary and Dependencies ........ 50,500,000 | £8 263% n bd Z,9 105; 23 } t 
DS Si bieckwiebcceas casa weber ‘saves be 20,800,000 G15 t fron © ru ( t at 
German Empire (official) . isneeseee sees. Se Lj ma best 1 
Balkan States ........0. (ekecaene meme 9,000,000 | cent. iron), 22 Cae re L/iK OV 
RI nn a A ia was rs cig itee 9,000,000 t , A-gtade, matit 3753 3 
DORM GG FOC» ciisvdwsdiccdesscsscccus STRIOO | fk and G g o aoe C3, Nos t | t 
Other European countries................+.. 3,850,000 
North Africa and sundries.... ee 7,000,000 
AUBEIRINGIR 2p cccccascccccescosesecccseese 2G,000000 THE RISE IX PRICES IX 
Argentina and Hungary........sseesseeeees 23,000,000 a "= ort ee See Ee _ 
LAU Gh vse eee CNEE SEAS s OE SOeRESESENS 2,000,000 Our shel s+ corresponaent write ‘ i Ph 
| ‘ ' 1 +] lev nd rail : 
I ° mec i tase =O] ‘ l iimer weru 
SOON. Kcnetaehsenviussuwesendeeceeca” SOOO | e1 » Who are jealous of every hour diverted from | 
; — ; } just now ncludes this week-e1 and on Mor t} 
ne 7 ” my 10 eat t Vy vith even brightet than « 
iurl rvest 1 2 1 W II-I2, I , ‘ t \\ ‘ ‘ ’ 
ind 1909 } re I \ find that ] fh itit 
- sn | i D pig ma with a 
1912-1913, 1911-1912.: 1910-1911. 1909-1910. | le] toal é é f inte t to 1 
| t he | ( S he atite ere S} +} id } ; T 
, cwts cwts. wts cwts Y I 1OI2 ; X + Q al 1 West ( ast f 
Importe—Wheat (16 weeks to Dec. 21) 37,720,400 34,491,600. 35,854.500, 34.022,900 | 
Flour . ss 3,658,500 4,001,500" 3,844,000) "4,633,609 | P — : 
} Irom « 1 2 yl lt veel, yiiet al Bees 
Total imports 16 weeks ......, 41,378,900 38,492,900, 39,698.50 : I t \n \ I el t 
Add week ending Dec. 28.—Wheat 1.490,30C, 1,606,800 1,534 590 oe ! er { } } o 
Flour... 255,700 122,100 158,600 ae t ea 1 fuel. railv 
Total in t we 43,124.990 39.621 80C 91.600) 41.157.200 | ' t raged 1g10 Ss od to qs | ton 
l ts 17 } Os 5,4 J 39,621 80 41,591,600) 41,157,300 . 1 
Less exports—Wheat .......... Los 204,80. 170.39C 78.600 101 200 | hards; rit th ime als averaged « i to 1 
WIE ciacies coccces 6,5X 57,60 39,000 13.900 | railway t ts } e just been m; at | 6d how 
| } : ae f . . nm 4 . ; “ Tt 
Net imports .......... see. 42,863,600 39,393,900 41,274,000. 41.042 7 a es ee ; ae - 
Ada to this the entieenhel enion of ye (5,0 T1UG2 2C0 | ! | +, m ’ } ! ‘ + = : en reatet le reg 
home-grown wheat............... 10,037,0CC. 16,700,100 12,784,200) 14,135.80 | i 11S per ton at the it havi been paid for wash 
| Rega g fres] gs, f the Shefhel rms h 
Seve 1 weeks’ home suppliee 2,900,600 56,094,000 54,058,29C; 55,178,000 +] , ract 1 home for tl} ve 
‘ aii nr * the Edin! 
Average price of English wheat per s a s d s ad so Fess - , : vs . 4 
Mand aakésintehsocck cc cewatee 33 0 30 | 333 «| Visti lramways, 1n tl f ste gs a 
2 y) 2» ov | ’ 1 ’ : ’ ’ 
per cwt..... aicits tis aisles beueen 104 ] A 7 Of 7 8 tool es, are t ttended t yy four Sheftheld f 
sd bushels. bushels. bushels. | bushels t | t | j wav has just placed a od le 
"Visible supply’’in U.8.centres,bush. 70,717,00 498,000 44.282 0UC’ 27.726 000 a ang “9 
Do do = in cwis... 57,884,000 37,762,000 23,722,500! 14.858 600 3 


COMPARATIVE AVERAGES 


OF GRAIN. | Harbor rd. A good deal of elects tramway 


_ oe +} \1 i een done anrit the 1 ‘ Vv 1 ntl 
é A r the Ouantities enold ar 5 I 
~~ i i ALALIC i i 1 . 2 F ? _— 1 ro 
ive | Brit I , leasure) in the " 1 
Ai eat a Page z t yea red with « ect of pr 
I ng week 
( NT IEs 8 +e pre ° 1 i * 
AVERAGE Prices, Oy} t of the usual (New Year) l b 
Wheat Bari. Oat v : pilg-11 warrant market has this week been se1 isl 
t rley ats, Wheat. | Barley. Oats, | 
a < notwitnstanding 1 talr al unt t deaill 





2 irs bet bsh qrs bs 

: 2,632 4 12,543 
§ 14,565 

l 2 4 15,4 
47,8 f ] 18,473 
7 19,1i] 
55 l 5 19,489 
1911 , 3 23,335 3 12,103 
23,335 3 2,203 

1910 :. 5644 7 14, 
—— hs i i | +3 

SPUD oe 8,849 0 12,52 

i 3 8, 12,521 
1 oe 8 7 50,115 0 9,614 
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ee eg Ste callie ff dules This week’s Australian mail brought me many interesting 
i Gover oi to increase the etters from leading pastoralists in the different States. Th 
is ulactt pees 29 x len | weather almost everywhere was excellent. Good rains had 
| Ix 1 pre t al : . : ’ just fallen all over pastor 11 Australia, excepting the princip: aa 
‘ : + t t W i ASU i Ai «hil . ' . . . . * 
ds. f the L that ’ ne wing areas of Western Australia, where the outl f 
& Y ) ( Vix vy Ville ails . “ 
mports f1 England : oe - the summer was about as bad as it possibly could be. Ot ‘ 
+ t tit l Lilie > ‘ al 
| wit ther ( ao : rR B itish yurse, this description does not apply to either the North % 
mst brit — ra esent re Eastern or South-Western portions of the State. In the Nort % 
; t that ¢ oo t } t, howev the stations are devoted to the breeding a1 ey 
+ ent. , St, v . : . a 
} t W erases 9 Canadian | fattening of cattle, whilst the South-West is chiefly agri 
{ nt f t t I uf _ eRe . } . hic . 
9 ; ys rher and tural, alth ugh there are also s le DIg sheep prope rtie 
“ ist 1 t miyv ¢ the ; ae a eed , * th rmers keep small fi ks tf merinos. 
¢ + u + + +¢ : j thing mate- many t the farm } | 
| ' ted ¢ quantities. 
| Sir Wilfrid Laurier several times refused to increase the 
oe ities ’ rR g no indicatior 
ma bly THE COTTON TRADE. 
| } | > 
: LIVERPOOL, january 3. 
. 7 \T (CT SH yt | \( I { j SS] » ; 
| Cott ntinues in moderate request Quotation 
RI ‘ § 
ee iH descriptions show a small advan kstimated spot i 
‘ t t c Tile ‘ 1} 5 F : {On d iVs 20,000 bales, ol whi h 23349 bale ” ure An i 
¥ , | four d : 5 
i ‘ VAI mos ; 1 : } } }> ri} } YY) \ ) ha t 
c | - , 1,300 Dales } gyptian, 4,540 Dates peruvian, « > I v 7 
I et ts ig victories and 1 ‘ } . \fri . : hale ] et } q 
: , | West Indian, & boo bale 1 Nn, 120 Da : 
A t Pree ; : i () these 2,100 bales ir¢ I € t ind spe lat ; 
] S € t t amburg . ' ‘ 
] g At last H UT - . tales fox the: teal | 16.909 bale il ' 
t ¢ 1d ‘itv | * 
| 5 ate 8 278,384 bales American, 36,610 c Kgyptian, 671 | 
fell é VS to atta P, ’ ' 
g N M to a laeeenadas . 1.244 bales East Indian The tual « 
+ ‘ + hont chart : 
' 7 . a00u = W ed t the trade 107 S62 f which o1,179 i 
+h nd a sters ft sheep 
: = : aes eae \ I The act 1 qu tit ex ted i 19,022 D 
é \ + \ I 7 it n tre 4 ‘ 
. ; I “eee f yi h do! 12 bales are Ar Lhe t 3S 1 ,4232,¢ 
Hig { n 3 ‘ for New Zé ind tna ! Ste é 
f the (| Saturday, dis bales, ot which 1,241,250 bales American In Sea | ! 
‘ é ‘ ifactured t 11se | ts a moderate business h en don t stead, -: 
"A Th ( I been assured that | (meri n ntinues n le i iest. Quotat n i a 
g e ID ving t precedentedly bad tised 1 point Middling ed 7.1 In Brazilian a iN 
} been tive ‘ The High ( i eased busine has been d ‘ () ' 1 6 poi | 
( De d New Zealand had so kg t I h been quiet ) tat ill de ript ’ 
g g e ¢ ible weather ! ised 15 point Fully good f vn quoted 10.15 
3 t ted + e fr rz t 20 pe wy via fai busines S ‘ rie wt unchanged 
g t \t 125 per cent. | f th, but moderate 1 gh ‘ ed 20 point nd th 
| yl ge f] kK of a ‘ y th iTé idvanced 2 Mitafin n ere 
1 ] ‘ l 175 I i Ds | le te request at pre ; t; \fricar ntinue ' g j 
1] ve l le 1. and the quotatio1 { West e raised 3 point Kast 
| ] I ‘ o e I have India tinues neglected Fut t LT t + }* t 
1] 11 1 ; highe d ind unchanged to 1 point lowe I 
t—v t I he estimates 1) é 5 ng bare idy January, 6.94 
: M e in the | yan February, 6.90%; February-March, 6.89; Mat 
1} A 5 SSO Re t I ; erral \y 6.87; April-May, 6.85 Mav-June, 6.83! June-J 
i 9 f f passing, | 6 & | August, 6.>7¢ Au gust-S« ibe 6.64 : Septe 
4 } es] t é C T for 1 ik ng | be ()ctober ‘ Ac (yet ) \ ve ». 2¢ I . N em be 
lie ‘ \ ed on i doze } 1) ; . 23! Decemb | 22 | gypti foyt é 
i he t nwealth 15 to 24 points higher 
: er : 
1, Ww e ¢ € ‘ e s lé Ar x¢ 
| oO \ C 1K +1 = LIVERPOOL OFFICIAL QUOTATIONS: December 27, 1912 
\ neretore Ve ' 
\ he d ght I own part, | 
to wv t +} tual chort. | a - © Same Period Same Period 
Po Ag“ Sea ca | \3¢ s 1911. 1910. 
: Jun 1 e Descriptions. ia & a 
t \ T I el l . -il«w = 2 - we . - . : 
‘ by ‘Messrs Dh | GB'3i8i8 88 3 88a 32 g 
C3 — = — ~ 
1} J Sls te Mo O\falo SB & mw A omm B34 
Ht] the def } n’s Australian | American. €ai@ia@jaiaj};ai\a);aia@ d dja 
' M Dalgety, and think | Sea Ieland........ per Ib. nmlinml 164 164 194 .. | .. | SJ) .. | oe | 195 
' My advice to | lorida ditto......cccces| oo |S | oe | 13h -- | 14 DG .. | oe | MG} oe |. 
| 
, gure the e, viz., | Ord4GOLMMidGMMF GOLMGM GOLMGM 
t pastoral | American ...........-.. 6°06 6°54 7°00 7:18 7°38 7°72 482 50C 544 770 79% 830 
t g ¢ h estimates | al es . . of on . 1} : 
it ilian. Mid MF' Fr. G F Gd. Fne MF' Fr.'Gd. MF Fr. Gd 
() +} eve f the x r in t} Brazilia ' an | 
i; & K a en 1 TC | Pernambuco, &c.......... «- 689.759 806 512 58) .. 832 885 
I| x Me H. S hy “en nd | Paraiba ....-...ccceee aide 6 89,79 8:06 .. S11 381 +-}+~ a 
i} h lé © last PI: ssvescsas eeeee POF FO. 8°0t 2 o'51 - “= - 
\\ nformation, | MeemeeecMtsccsccececes| oo (\OUMTER OES ce | os | xo! a5 | oe Hon ee, 
. th ‘ toc | CORED cccccces ccccccces 6°39 7:59 8C6 .. | .. 511'58) 8-32 885 
| . 'S _ ee a ae nes 689759 806 .. .. oe | oe (832 885 
| \ t Egyptian. i : 
"_ t g, and the small fleece | Brown........... esesese oe | oe (920 9°75 1050 1095 Bi, 108 IC Lge 
tr é p f Australia 1U IE inne peed sinew +» oe | + 8°70 900 975 990 .. | 6 Y .. | 92 10g |] 
O ai ; rere | est Indian—Sealsland .. .. 15 164 174 Ses FEC 28, | 
5 Ure nN rom 200,000 | Peruvian—Rough ...... .«. 9°75 10251175 .. | .. | 9°30} .. | -. N10 |} > 
‘ S 1 to represent the | Ditto Mod Rough .... e+ (700 810 865 .. .. | 725 8°75 ~.. 9251050 | 
presume the word ‘locally’? means | Ditto8mooth ...... a 714 7:94 813 8°53 844 5:21 576 626 841 891 9°16 || 
a: eee a aia d that 200.000 bales | , DittoSealsland...... ..|-.'9) 10 M1 lle ../ 9h ML |... 13 14g || 
: ; ee ee nen AES | Afrioan, East, &c. ...... 615 675 745 775 890 875 499540 6.0 .. 815 900 || 
ie t es Oot two of my pastoral rrespondents { 
With regard to these esti f f shortages in all wool- | East Indian. GFr Fer Gd. F G FneS'fn rer Gd. Fne ror Gd. Fne |} 
9 w e to read ~ | Sarat—Mac.G'ndSurtee .. |...) .. 645 €)2 .. .. - | eo | se | oo 
Be eee a », Broach 6} Ge €45 Of4 .. 4% '°5 | Ste wt TB} TH 
: . 40,00 Dates | Bawginned Dharwar.. 6. 6y; 62 .. oe «4d 44a. Ign 74 | .- 
e to 4 e.4 bales, is equal | Bhownnggar.......... 5h 6 6g Gt Ge .. 48 43 5 | Ota Gtk Ter 
\ The season in Argentina runs | M. Gin’d Bhownuggar 54 6 ‘6h 64 62 .. 4% 43 «5 6ta Sta Tr 
Sentemhey ‘4. Now. up to December | Oomrawuttee, No.1.. 5{§ Gee Gy; Gyh Gin .. 4th 44 Sep €& | 78 
deck “Binahict "ak Tis et No.2.. .. | .. | 6fm Orn Of -» =. 4th Mtns. Of 7 | 
; t Buenos Ayres | M.Gin’d Oomra, No.1 53% 6¢3 6¢h G¢s Gry .. 444 4¢n Sey EF 66 7A ; 
( st 28,041,000 kilos for the a » No.2 .. | .. | Gey Sth Of .. -. 4th Vt .. | 637 
7 1 . Vin neste M.Ginned Khandeish .. 54% 6G¢m 68; 64 .. 454 4ta S¢R Gee Of Gt8 |} 
+1 © . ; ass | M.Ginned Comptah.. 64 .. 64; .. .. a dey. so lesioe I 
' ‘ \ M Sf  BIRRERBS occ ccceccccs e. - | Gf, .- ve 442 .. ite 
t show ar f more tl | Scinde........ err ooo SE ee | SH OSB OSF 4, 4 6% +. |i 
t \ é weighing | . M. Ginned Scinde.... .. | ..!|.. 53 5% 6 oo | WMiw Se |S 
| ‘ ae tan, | BORGRD 200 -cccccccccces St Sd 5h Sh ff SE 4g 4k ay ww. EB CY $ 
:, : Machine Ginned Bengal ..' .. 5g 53 Se 6 -- (GR ' ae | Bz 6 CE | , 
‘ } ee + 5 5 4 i ii 
g t 12 | Madras—Tinnivelly .... 64 64 6g .. 1... 5h Sti ee oe 6h 6s |) 
1} now t eason is al __ Western...... Ot ae OE | oe deel ae 44... Th TR ? 
© 1 £. thee. wan | Commilla ...... sococees NOZ 64 Nol 65, .. «2 42 1. we). OF : 
7 = ; Cocomada, Red ......66 0. oe | oe | ee | oe oe ee oe | oe) BER oe ie 
\ t i in el! m 5 | Gmyrna, Greck. &c. ....' .. | -- 1 ce | ce oF ae a . < « | 4 
he en Vv) mS 
\\ The quotations of Egyptian descriptions are quoted in one hundredtis of a s 
penny, and are for Cotton sold New Terms, i.e., without discount, \| 
Diencastennseatentvensenanamenanees peneueeneene : ae oe <annaeaeaaganaee <ossusscominsmomonramanen=re eal 
er aoamnanpooaieeneien ae = 
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The imports for the week ending ID 7th amounted to 156,754 | The leather ; 

% } 1 and the quantit' of \mer : ie - wt } ‘ 4 rs fey no the J 3 
a paies, and ] juantity American cott reported a sea tor I ne tn os 
ye) 3 ’ ‘ . - . 7 
‘ Great Britain (including cable advices to date) is 423,000 bales, | the same time 3 
} , } L } . 1 fetal } E ot al : nate i 

against 323,000 bales at the corresponding period last year it warehouses, and : ; ; 


yi 


Imports, Exports, Consumption, &c. 





j < 
December 27. "  € 
oa —_—— Inc. or 
1912 191} Dec. 
; Bales. Bales. Bales 
eo Imports Week ending Dec. 27 156,754 ee aan 
: From Sept, |! soe S50LS7T cece 210838 + 195,483 J 


Exports Week endirg Dec. 27 cae wane ae ; 2M 


From Sept, i...... 108,465 .... 122955 |... 14,490 te D . ( 
Consumption Week ending Dev 27 BIS... Pee 3 , =a : r} 
From Sept, 1........ 1,562.268 .... 1592611 ....— 303343 ae : preg 
Stock jj== = cecscceccscce setcocece BSsdGIO ccc 807,00G .... + 432.570 . ie 
I 
Jt 4 
l z 





export, COFFEE. 


it \ = tant | ne (FROM OUR CORRESPONDENT.) 


1 . 
n it ad | é 
] 1 | é 
‘ by } 
i it \ 
‘ | 














(I.) Comparative Statement of the Cotton Trade. a 
- 
Previous Weeks in 1912 2 
Price, ———— ~-—-- ———+ iy 
{ Jan. Price, Price, Price, Price,| Price, % 
t ? + Dect D + T) + Lhe tN % 
i9] 24 }, l 6 | : 
sded°ed dsdisa 
caw ( n—Middling American,per Ib 711 *} 713 707 «¢ 7°03 £ 
— Good fairbrownEgyptn,perlb 97 7 Bi 983 98 9°9u 4 ; 
Yarns —32's twist .......e.ecee ..perlb © 103 © 102 © 102 © 10} 0 10} 0 10} a 
nis, OY cence ce caduedeus perlb 0 102 0102 0 10: O 104 0 10} O 103 5 iS 
— 60'stwist(Egyptian) ....perlb 0 17} 0 174 174 017: 0173 0 173 ¥ 
32-in. Printers, 116 yds, 19 by 16, 32's and ie 4 
Oe isisendaxacanaes weececesscesees 17 L1G 17 11417 114.17 114.17 11417 113 : 
52-in. shirtings, 76 yds, 19 by 19, 32’s and re 
40's 5640s ceebavicacndnaubeedans 15 115.15 11515 114.15 114 15 114 15 11 = 
3-in. ditto, 38 yds, 18 by 16, 10 Ibs...... Tvisgeweret#ret@3tee | 
litto, 374 yds, 16 by 15, 8} Ibs... & 8 § 8 § 8 | 8 8 5 
(II.) Compared with Previous Years. 
Price, Corresponding Dates in | 
+ Ja eee — es ' 
1913, 291 1911. 1910. 1909. 1908 +] 9 " 
: e@d@e@is@disd@iedieae @ 
sotton—Middling American, per lb 711 S518 801 8 504 1 
- Good fair brown Egyptn, per lb 975 0 8201 ) 08 0 " 
; De WOE daccoddecedens -per ib C0 102 0 830 lly, 2 IK C 4 0 
4 40's weft ........ cocces POF le! O 108 GO ’ 104. 0 A 0 94e | 
d 60's twist(Egyptian) ....perlb 0 17} 0 153 8 184 0 13g) O 183 | 
Printers, 116 yds, 19 by 15, 32's and 
eccece eeeoceese ae 17 11417 O 38 6614 6)511 | 
ings, 76 yds, 19 by 19, 32’s and | 
nheecenebaseoundedcsesonae 15 11415 ] i6 il + g 1 | 
58 yds, 18 by 16, lO ibs ..... 9 } l 0 7 4 : 
[ | ; t 74 yds, 16 by 15,8} lbs .... 8 5 8 8116 9/7 4 - - 
0 
t Nomina! quotations 


- HIDE, LEATHER, AND ALLIED TRADES. 








1 | cree ~ | HOBBS & €0.’S PATENTS 





| co BANKERS’ SAFES. 
| g me "| STRONG ROOMS 
aon Strong-Room Fittings. | 


, 5 " 
. x 
4 \I i now } 
| t 


HOBBS, HART & CO., L?- 


Makers to the Bank of England, 


| 
| 76, CHEAPSIDE, LONDON, E.C. 
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| HAMBURG, January 1. 





f 1 > ovement 
They admit that powerful interests are behind the bape om 
to hold values; but, they claim, the knowledge oa ane 
one hand, and the prospects of supply and demand as 1 
: : * + merchant. will continue 
present themselves t the embarrassed merchan’,  auachad 
to keep the markets entirely professional until all this = 1 e 
en eliminated During the month of ovem- 
bolstering has been eliminated. - ae 
ber the withdrawal of « ffee from bond in Germany am ad 
to 12,966 tons against 12,964 1n I9QIT, and during 11 months 0 
the year to 156,862 tons against 169,999. 


TT 


SUGAR. 
(FROM OUR CORRESPONDENT.) 


. > bnsir veek under review has been unre 
The four days’ business week under It 1eWw 


?.aTYY ] co in} 
lieved in its duJness by any feature of a stimulating kind. 
, “ s its A\ul i i y i 
. 


Transactions have been small, and su h in wctivity is n t con 
ducive to firmness ’rices ae crul bled = nee’ rig Mt 
I rt nen an sccause some ecem Det lgage- 

| a nee ee | a aa na the arrival during the 
on peer iin shipments of Silesian sugars, which the holders 
| of these December contracts had not expected to come here in 





| 
| December sold, 


| February, 9s 53d to gs 5d; January-March, 9s 63d; March, 9 


|togs 6}d; May, 9s 1o}d to gs 83d; August, tos ofd to gs 1 


| October-December, 9s 113d to gs 114d, f.o.b., Hamburg. 
CANE-GROWN quiet. A cargo of Cuban, basis 96 per 
| polarisation, February-March shipment, reported sold at tos 


| 46 THE ECONOMIST. 


time for delivery before the, expiry ol the month. The weekly 
statistics to December 28th are expected to show a furt er in- | 
crease in the stock of about 10,000 tons, which W yuuld make it | 
108.000 tons, against 31,000 a year ago. During the sagging 
process May sugar has broken to below 10 marks, and January 
has fallen to 9.47}. ‘The close yesterday was made at the lowest, 
and 7} to 124 pfennigs worse on the week, with December at 
/ 

oes % aie g sills ant a aie . 

9.45 (9.524); January, 9.47} (9-573); March, 9.72} (9-55); May, 


| 9.97% (10.074); August, 10.20 (10.30); October-December, 10.0 


i 


~~ 





POREIGN AND COLONIAL PRODUCE MARKETS. 
Por Reports of To-Day's Business and Public Sales see ‘*Postscript."’ 


Mincing lane, January 3 








Ressetii snd  tendssiion : 
SUGAR. . ! er interfered with bv holiday influence 
: Ir ; +} +s” + + + } 
en eq ate of affairs t 1 other markets 
On a moderate a of } siness transpire ind attent 1 
largely confine B efined descriptions. which «} atid 
“ad ; 1 - 
value compa with <¢ foreign sort articular] 1 
prices ior sa e re ( om 14 to ¢ pe CW n the ea 
part of the weel | ily t th; f 
i} niny ire 
An earl i start made with t mportant Cub 
( 3 expre ge weekly receipts co ared with last 
season, a i purchased at less n ey than bee 
further busine ; 
} etic r to the ( VC (,rocery cane 
( Lalilsed Pa I S il] Sul ] tr ude I ed 
c I ta Vis imount t 2 I< 00 t is. ¢ m- 
} 1 
2 ) at s time last year 
SH ] j 
I I vith moderate su rt at rad to 6d 
mn late No. 1 cubes sold at 18s 9d; No. 2 ditto, 18s 3d 
'f nieces " a «4 ) ? 
i } ( I {) el l ted 12s t S Od white 
' . “er 
} 3 ) S SS ¢ ( shed No. 1, 16s 6d nine gra 
; ' lL ? ++ } 
t IOS 14d. Lvle’s Ne I grat ilate 
. ash ite } 
N I 4¢ wD cI tals ranyve rom I58 14 
i + > e 
‘ 4 t i Lee i4> 
\ oe : 
KR Cubes met with a quiet demand, and prices 
é \ Q » _— - ; . o- 
\\ R., prompt, quoted 14s 6d; S. and T., March 
I Mever's ASP... PG R - > : ’ ; 
vers, A bal G.R., $.Z2.G., E.A.R., R.A.V.. and 
x! 7 , ~— . } . > ; 
all january-March, 14s o?d: C.Z.R., ditto, 14s 24d 
an } hy 2 April Is mld } tern : oe abt 
6 v-April, 155s d, t.o.b. terms Lebaudy's 
] a 


ited loaves, January-March, 14s 3d; 
itto, 4s 44d, f.o.b., Paris. Russian 


and small 


crystals, re idy, 


~ 
a 


' Danzig German granulated met 


. rst marks, January-March, 11s 63d 
11s ad, f.o.} Ha 


; May-August, 


BEETROOT m; 


Serene " eee 





| (10.05). No violent change is anticipated in the near future. 
It is believed that the large European crop has about been dis 
| counted, and in some quarters it is expected that efforts will 
| be made to stiffen prices in order to encourage large sowings In 
| the spring. But there are a number of cther interests wh 
look mainly to the gress of the Cuban crop for guidanc 
So far the news from that country 1s vel favourable ind 
cheap-looking offers are already appearing, chiefly to. Ne 
York, where January and February shipments are offered with 
some pressure, and at receding prices They are readily ab 
sorbed. because America wants the sugar badly; but when her 
immediate needs are filled, a pause in the buying may occur, 
} especially if tariff discussions should be opened. It is this lull 
in America’s purchases that some people here fear, a it 
might force Havana to seek a market in Europe, and especially 
in England, for a portion of her expected two million ton I 
more. The past week’s trade with England from here has | 
suffered through the holiday o e low off have been re 
ceived, but neither the refiners nor 1 hants have felt dis 
pe sed to accept t ! Meanwhile deliveries on running con 
} tracts are excellent, and they are, of course, much favoured by 
the ¢ wint hig \ One of the few features this 
| week has bee et buving of itures hey Aust ur 
i unt 


with quiet | 


es EC. 54. cemke ail is | 
| 1H ill , , re y SOid, IIS OFd > £ ri... 118 63d to 11s 6d 
i 


floating, landing Clyde. 


Imports and deliveries of raw sugar into London since Januar 


to December 28th, with stock at latter date :— 


1909. 1910. 1911. 
Tons. Tons. Tons. 
Imported .......... 221,820 .. 225,520 .. 218,500 
Delivered .......... 217,290 .. 229,900 .. 218,560 
Stock.............. 22,610 .. 18,490 .. 18200 
Stock U.K. ........ 73,300 .. 46,600 .. 105,270 
1910. 1911. 1912. 
Cane, jaggery,percwt 10/6 .. 8/ os ang 
Java afloat........ 13/9 .. 10/6 .. 15/3 
Beet, 88 %,f.o.b. .. 12/9 .. B8/ll .. 14/6 


RUM steady in value, but trade moved quietly. 


*e 262.° , 


16,55 


1912 


(January 4, 1913. 


gs 53d to gs 5d; January, 9s 5d to 9s 3) 


Ton 
*e 242. j 


56,0 


1913. 


9/5 


11/6 
9/4 


GLUCOSE lower, and sales passed in both English and Amer 


liquid, on spot, at 1os rogd. 


( 


COFFEE.—Spot parcels unaltered. No public sales held. Futur 


commenced quietly, but became steadier. March, 61s to 61s 


May, 61s 44d to 61s 1o4d; July, 61s 9d to 62s 3d; Se 











qu ted wae! { } 


WHITE PEPPER in slow demand at about late rates. Singapore 








ware ‘*Pipe Perfect’’ 


PLAYER’S 


iter 


| 61s 6d, 62s, 61s 104d, and 62s 3d. 
Imports and deliveries of coffee into London since January rst to 
December 28th, with stock at latter, date :— 
1909. 1910. 1911 1912. 
Tons. Tons Tons. Tons, 
Imported .......... 33,670 .. 47,180 .. 354,380 .. 30,240 
Delivered (home use) 14,750 .. 15,290 .. 14,360 .. 15860 
Export .....s.se.+- 22,870 .. 33.270 .. 31.070 .. 16,860 
Bisekccccccescccee SARUD co TO cc TAF oe 8,190 |} 
SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the |} 
following quotations for average Santos good coffee 
Dec. 28. Dec. 30. | Dee. 31. Jan. 1. Jan, 2. Jan 
103} 10 10 0OW2HN10 3,10 10 3} 2 3S 10 X) 2 30 
am p.M.\a mM, p.M.\a.m.) p.m a.m. p.m a.m. p,m. 
sd sd|sd sdjisdisd = sdisdjedi sad |i 
January ../61 7461 0 |60 3 61 14)61 44/61 4 = 61 74.61 74/50 % 606 
March ......\61 9 61 3 j61 1461 44/51 9 616 ra 619 619 613 #9 
May . >... 51 3 61 6 [51 4461 9 (5110) }61102) 7, 6110: 61 9 {51 4.61 1h 
July 4.650. 61 9 GL G6 151 6 6110+ }51104 6110 | 20 620/51 6 61 4% 
September. . 61104 61 7/|51 74 61101/52 0 |32 0 623 621:/31 9 sl E |} 
Decembet 619 61 6 /61 6 61104!5llur 51 9 62 0 1562 0 | 31 7 51 3 
Contracts for 20,500 bags Santos coffee registered during the week. || 
COCOA.— No public sales held. Business privatel re } | 
slowly at about late rates 
RIGE.—Shippers asked steady prices, but trade t a 
holiday character 
TEA.—Market remains quiet in the absence of publi a 
prices without material change 
TAPIOCA remains dull of sale, with no material change in prices. 
lo arrive, Singapore flake, January-February shipment, « a 
1 31-32d, c.f, and Pearl also very quiet. Singapore m« m, |] 
January-February shipment, quoted, 17s 6d; Penang dit equal \| 
to fair Singapore, 15s 9d and Penang seed, ditto, at 14s ad, c.f. | 
andi. No auctions were held this week | 
SaGO FLOUR firmer. Sarawak, to arrive, January-Febrt f 1] 
ment, quoted, ros, c.f. and i., Liverpool | 
ARROWROOT continues in quiet request | 
SPICE No auctions held 
BLACK PEPPER quiet, but prices generally unchanyed. Singapore | 
January Mar h shipment, sold, 445d. Lampong, January- Marc! 


avy Mixture 


Out of the sweetest and ripest leaves of 
the tobacco plant. ‘pipe perfect”’ Player's 
Navy Mixture is made. 


Player's Navy Mixture is everything that 
a tobacco can be. 


It is cool and even burning, with a 
bouquet as distinct and delicate as that 
of some rare vintage wine. 

Then fill your pipe with this b 
. est 
Mixtures and know all the joy that . 
perfect tobacco can bring, 


IN THREE STRENGTHS 
Mild 5° *" Medium 5°. = 
White Label 4)” « 
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March quoted 


restricted. F.¢ 


quoted {33 15S; 


| 


BerMaads ....-ccccece 


Natal 
OCOCOA—duty 1d p. Ib 


Superior .........- 
GOGROE. oc ccccccccecs 
West Africa.......... 
St Thome. ““ 
Ceylon, plantation — 


Bahia, fair to fine.... 


Ceylon, sm.& low mid. 
iddling to fine. ... 


Do good ws ee sae8 
Mocha, lon 


Jamcea., gd. tofn. ord. 


Colory. 

Costa Rica, ord. to mid. 
Good to fine. ..... 
Central American, Rd. 
ord. to low mid. . 
Mid. to fine ....... 
Foxy - riptions.. 


Columbian, ordinary . 
Do gd. ord tolow md 
Do mid. to fine .... 


CHEMICALS— 

Acid, citric ....per lb. 
| ae 
Oxalic, net . 
Tartaric, English . 
OE Gicsacseuaes 


Do ground .... 
Ammonia, carb., p. Ib. 


Pear! do do 


Do powder 


Do pd cecesece 


Do powder .... 


Chiorate, net .... 
Pruasiate English. . 
Do Foreign 


Caustic .. 


Oreign white...... 
Saiphate Q uinine— 


per oz viale 
In bulk .... 
German Manfactrs. 
Do 2nd hand 





Zine, cut shinee 
Sulphi ir Flour sannke 
Do Roll 


English ............ 


COCHINE 
COTTON EAL oaeaee 
Good Western, c.i.f.. 


st Wallsend .... 
DRUGS— 


Cape, good to ne. 
Aniseed, ( a star... 


c apivi . 
Bark, © Jalisaya Nat. flat 
Oamphor, China .. 
Japan, refined 
Cardamoms, Ceylon . 
Oantuarides . -per lb 
Jastor-oil ... 
Gum Benjmn. ‘Sum, 
onpeonde -. per cwt 
ibanum, dro 
Kowrie a 


ik Cassin 


o via 
Rht rb. ,China,fr to fin 
| Seuna pods = 


-—------—. ---- 





_ 
oo 


J anuary 4, 1913.) 


Penang, January-February, quotec 

CLOVES moved off readily, and values ruled firmer. 
March-May delivery, sold, 94 
at roid, c.f. and i. 

JUTE quiet, but firmly 
January, quoted £26; January- February, sold, 26 aa February- 
and Daisee, spot, 
{23 108; Dacca tops, December- January, 
~ HEMP.—Manila parcels firmly held, but 
‘., January-March, sold, £25 
£37; S.S., spot, £3 
{30 158; March-May, 
luly, £32 10s; F.S 
and i, New Zealand moved off slowly. 
*., £32 tos; and fair, £ 32, « 
SHELLAC.—-Spot 


quoted 70S to 71s. 


LONDON, Fripay. 


ARROWROOT-perlb 5 
St. Vincent, com. tofn, : 


Cowl 
coo? 


Trinidad, mid. to fine, 
72 


GRATOGRE. 2.0. cccece 61 


SSSoSRSS 


BACOOCOCCCSO acocccocoooo°ococoeo oooooa°c]Ke 


COFFEE—duty 14d per Ib 


E. India fineord.gd.md.78 


Do short bom aa 9 
Greenish .......... 7 


CO COOESOCOCOCOOO COCOCOAACO 
a Seobeson 

oo 

SSB SBRESSSBBoo 


EE iknccainndes 8 


ooceo 
ws 
ERAS 


o 


Santos, gd. av. c. & f. terme 


Alum, lump ..perton 2 
- £6 


Muriate White..ton 2 
Sulphate ......... £i 
Arsenic, lump, perton 2 
Powder ... per ton 23 1 
Ashes, pot ..percwt 37 0 


Bleaching powdr. p.tn. 5/15/0 
Borax, crystals ..cwt 17 


Oream Tartar, Orystal 83 
4 


@moooo0oco0o ococo°cfo 


Cal me} ...perlb 3 
lodine, dry ....peros 0 0 
Nitrate of Soda, p.ton 11/15/0 12/10/¢ 
Potash, bichrmt. pr.Ib 0 


_- =~ 


Sulphate... .per ton 10/10/ 
Bal-Acetos _...per Ib 
Sal-Ammoniac, pr.cwt 42/0 
Soda Bicarb., per ton £5/12 


Rrealaces exship. p. =a § 


Cad. 
SSeS IMWO 
a 


ow 


Sugarof lead white ton 


©s00 


~ 
o 


ward and Sons, 


-- 


- Ooms 
& Oo 


~~ 
ee 


wuccortorooooe LerLoc@2oaceo ooo eo OOOO OCOLCON 


Sulphate Copper, p.tn.£2 
; 1 


oco 
am ww 

oro NoOoOoOWTIOUVoorr 
ow 


Vermillion, Chinese, p Ib 


o o@om 


ze 


~ 


Coal S—Yorks. » per ‘ton 
2 1 


A! »O8, fine E.1., cwt ‘s 


Aun 
now 


Balsam Feru ..per Ib : 


i 
- 167 


~ ouo-ooroe 


s 


° 


~~ 


ait ie 


Pooper G.H. 1 


—e 
OUMBa~aw 


held. Native first 


quietly steady. 


Futures in slow request, 


Commercial Times.—Weeklyp Price Current. 


The prices in the following list are revised with the assistance of an eminent om in each department. 





ELEPHANTS TEETH—per 
Soft, 80 lb & upwards 66 0 

FLAX—per ton, c.i.f. 
EE. asususasedas 
Pernau D ............ 
Petra Bejetaky ...... 
FRU IT—New—Per ewt. 


See 


~- 


CoocCeococQccoo000O0000O OoCOoOoC°oOo COOACCACCOBA0oa& ooo 


Duty 2s 8 
Ourranta, Vostizza.. 28 
MING scucateknns 8 
CE atnientuniadnne 27 
 canawichened 27 
pO Ee 
Pyrgos, 4 case...... 23 
) oe ae 25 
SE . cieset equa 7 

Figs, Old, bags ...... 0 
Skeleton, case...... 0 


New crop, layers .. 4 
Pulled 


DNS civewiainaas 22 


; Raisins, duty 78 per cwt— 


Valencias, halves .. 31 
Selected, med. togd. 37 
Fine and choice .... 41 
Muscatel, common.. 50 

Cluster, medium... 60 


Fine eoccccccceecce 80 
Sultanas—New— 
SD sk cnccccece 3 
OS M 
GEE cudbececkeseee 39 
 sadaceensuuan 45 
GE  cnintmeieaien C 
Se utiivdecsvewyshine 2 
Do medium........ 9 
Oranges, Val. selected 15 
” ordinary .. 8 
MN ccdaebenaeue 7 
EES ahikeduneeuhs 0 
Lemons, Palrmo, p. cs. 7 
OS eer 0 
a «¢mendndeae 15 
Malaga, cases ...... 0 


Nuts— Barcelona, p. bg. 38 


HEM P—per ton— 2 
St. Petersburg, layer 38 
Manila, fr. curnt. spot 35 
N. Zealand, spot, fair 32 
JUTR, Native firsts, 
for shpt. Dee'Jan.. 25 
Coir yarn, good to fine 22 
Common to fair.... 12 
HIDES—per Ib— 8 
Salted Australian .... 0 
West Indian .. 0 
 cenaeteneuwine 0 
ED cneukiooens 0 
GIN cccscecqccse 


Dy & Drysalted Cape 


0 
RAagaAsCer ....... 
Central American .. : 


Buffaloes, Singapore. . 


I i neiingessciet 


0 
Market Hides, English 


Ox, 90 lbsandover.. 0 
7 ) eee 0 
Pt nadhthrtuans 0 


HOPS—English, 1912 5/15 
Foreign, 1912 ...... §/0/6 
IN DIA-RU BBER—ib— 
Para, fine, hard, spot 
INDIGO—per lb— 

Bengal, good red Vio- 


es ee 2 
Mid.ord. Vio.togood 2 
Low to good ord.... 1 


Madras, dry leaf, good 


Do low to ord. . 


Kurpah, gd. mid. togd. 1 


Low to mid......... 1 6 
LEATHER—per lb— 
Bark Butts ........ 20 


Mixed tannage, 


Butts or Bends .. 1 64 
Common tannage.. 1 2 


Dressing Hides .... 
East Ind. Kips .... 
Bast Ind. Calf...... 
Australian Sides .. 
American Sides .... 
English Shoulders. . 
Bark di 


0 ee 
English Bellies .... 
Bark | ier 


oororrr.;or 


8d, c.f. and i. 


£26 108. 2 


th 

2 
> 2. 3 
Wom 

~ 

Oe oF 


~ 


aon =~ 


x SAAla OO Woos 
23222 Q 


“ nm ~ _< 
MOCO CeCCCOCCCCCeC® BSo cookm co8obond’ 


— 
e> ooo COO0sB CCOCCCCOCAOCCOOO009O GoOOo°C°oo eococococwoooo00oGm& o20Q 


come 
— 


~ 
~_ 


S2IID TSeOe 
NP Oe La 


4 74 0 


-“Ne 


~ 


OVE OOe 


we 
~ 


~ 


| May, 7 


Ceylon, 
December- | {28 17s 6d; 


business somewhat | tinent, 
May-July, | Mixed 
G.S., spot, £30; December-February, | ¢.f. and 

April-June, £32 5s to {32 10s; May- 
<, £29 108; March- May, 
G.F. 


{3r 15s,cf met a 
January-March, | level, 
and i smoked sheet, 
T.N. orange | 45 7d 
but prices without | 


Lead—Eng. pig, p. tor. 18,50 
Foreign, prompt .. 17/12/6 
Quicksilver, per bottle, . 
8 


| DYE STUFFS, &— sd s a METALS—B. Ccnnee 2 - 
d | Galls, China..per cwt 58 0 60 0 Eng., Tough, pertor 81 10 82 
MR ok ni cikinlibiniine Best selected ...... $110 62 
Turmeric, Bengal .... 22 0 Sheets (strong) .... 93 0 
Madras, finger ...... 22 3 6 Standard ...... cash 76150 
| Gambier, block ...... 22 23 © Iron, per ton— 
| Cutch, ord. to fair.... 29 35 0 Bars, Welsh Ports.. 7 10 
DYEWOODS— 2 2a Staffordshire om, 
PD cana perton 1010 12 0 Birkenhead ...... of ” 
Pantie, Jamaica...... 5 § § rr 
, eee 6 0 0 Hoops, Birkenhead " 5 
Lima Wood ........ 8 0 11 0| Nailrods, London.. 8 10 
Logwood, Campeachy 8 0 0. Rails, steel, f.0.b. 
Honduras .......... 6 6 5 Welsh Ports...... § 0 
Jamaica. ..........+ 515 0 0/| Do Madlsbro., f.o.b. 47/9 
Red Sanders ........ §10 0 0 Scotch pigiron,cash 59/10 
Sapang Ceylon ...... 710 00 Cleveland, cash eee 67/9 
owt. Hematite, cash . 70 10 
3 
2 


first hands ........ 


Spelter, O.B. ........ 26/50 2 
Tin, English ingots ..232 | 

do bars ...... 233 0 23 
Standard, cash ....229 15 


Tin-p pete per bor— 
Co 


OILS—Fish— 
Sperm, crude, p. tun 30 
NT dca coded 18 
Seal, i asudecass 27 
Olive—Spanish eéseee §: 
_ Spaeereenpey $1 
Seed, Linseed, per ton 25 
Rape, ref. Eng., casks, 32 
Brown, English, nkd 29 
Cotton-seed, Orude .. 25 
Do Refined .......- 26 
Cocoa-nut, —- 41 
Cochin (pipes)...... 47 
Palm (Lagos) ........ 4 
Lard, American...... 0 
Do’ > 0 
Petrolm. Oil, per8lba. 0 
Water-White ...... 0 
Oil Cakes, Lnsd., Eng. 
WO SE a cccccnses 
American (Western) 
OL Beeds— 8 
Linseed, La Plata .. spot 
Bombay, pr. 416lba 0 
Calcutta, mm 410 lbe Apr 
Azsoff, Black Sea.. 0 
Rape, Cwnpre.brwn n, 
Dec Jai.... . 47 
PROVISIONS— 


Butter—per cwt.— 

Australian, fine ....110 
Canadian, finest.... 0 
Irish creameries.... 0 
Dutch creameries . .122 


Argentine ..... 

Russian, finest ....110 
Normandy seeeses« 94 
| ee 129 


Brittny, rolls, dz. lb 12 
Bacon,sngd. —Wtrfrd. 69 


Limerick .......... 69 
Continental ........ 65 
GN dcnececess 66 
pO er 60 
Hams—lIrish ........ 99 
CIE bk cdcccccoe 72 
AmmeTiCOR . ..62 0000 55 
Lard—lIrizh bladders. 64 
Do kegs ...... £4 
American pails .... 51 
Do half-barrels .. 0 
Pork—per 8 lbs 4 


Beef— Argentine .prelb. 2 
Scotch 4 





Cheese—Edam ...... 42 
CE sécccsecee 63 
er 42 
Eng. Cheddars .... 66 
United States 0 
Gloucesters ........ 0 
ee 0 
New Zealand ...... 61 

—per 120—French 13 
eee 12 
Hungarian ........ 9 
: socuuasidaee 11 
TT tncietsons 0 
ee 19 


FLOU R—280 Ibs— 
Town households .. 28 


RICE—Rangoon, open 
chtr,new crop,p.cwt 9 

Moulmein. vt 

Necranzie 


wo 


3 





traits, 

Dundee, done; Cebu, £ 
and i ¥ Sea Islands, 
£26 12s 6d. 
Padang), 


rices showed an 


ROSIN— 


- 
ao o cooo°, 


~ 


COoCao Sscoceod noo 


. 0/15/14 
Zinc, Belgian Sheet .. 30/2/6 
Antimony, Regulus .. 38 0 


os’ 


~ 


~ 
DRBOOCOCECCOUMOOOOCC°COo 
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oo 
ao 


2 otic” asa 


~“ 


= a COMOCSCOCOOCCOCOWMOoOoOOoOo°OoOo9 


elo coco oooBoook 
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oa 


Qo ooo 


o So 


SBLamumoLZo 
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DOM*wWFQOrooce0ceo0ood+Aow 
AORAMOAOVCOCCOCOCONCNOPCOCCOCECOCVOCOCOCCOCOS ecooco 


r* OF re ANHOOCOORD 


~ 


9 0 


390 Tecan Dalen 
German Cubes, fine 


THE ECONOMIST. 


January- “March shipment, t, quoted Sis d; . Muntok. ditto, sellers, 824 d- ; | partic tan ad aieueual yn. 


738 to 73s 6d 
Zanzibar, GAMBIER frm. 
gd to rogd; January-March shipment 





January-February, i 
COPRA quiet, but holders asked firm prices. To Northern 
January- March, £28 
F.M. Straits, ditto, £27 
January-March, {26 


March delivery sold, 72s to 73s and 


1gs od, c.f. and 


Malabar, January 


7s 6d. To Marseille 


Manila, ditto, £ 


ee terms, January-March, £26 16s 3d 


advance 
sold, 45 5d to 48 6 


, fair to fine thick pale, 4s 6d 


to London, January-March, {26 10s; ditto, t 
Macassar, Northern ports, January-Mar 
January-March, Northern ports, / 


INDIA-RUBBER.—Plantation sales comprised some 354 tons, and 


good steady demand. Compared with last sales closing 
T 
- 


2d to 24d 
unsmored ditto 


+ 


to 4s 74d; fairt 


(Continued on page 50.) 





American, common ie 





Penang 
Singapore,fairWhite 0 
Black Singapore .. 0 
White Siam 
Pimento 





Chips ..... 
Cassia Lignea . 
Cloves—Zanziba: 

DON dictcicenace 
Ginger—per ewt— 

Cochin, cut 


eee 
Cw 
KrPO,MORM eR eH OO 





Do small _— oo & 





Do washed . - 28 
Bengal ..... 
Japan a 
CN” Sanniatns 46 

NT ancadaats: perlb 2 


Nutmegs, good to fine 0 
Small to medium .. 0 
Chillies—per ewt .... 32 


SPIRITS—Runm, p pf.gl. duty 1 


Jamaica, per liq. gal. 


bd. 0 to 350.P. 2 6 


Fine marks ...... 
Demerara, proof .. 
Leeward, Isl., proof 


pilavana . 
randy, duty ‘Iés 1d 
No. Vot. In hhds. ™ 


Piaeeend per gallon 14 
14 


23 
Corn spirits, pf. dy. pa. 12 
a hg f.o.b. Ex. 4. 1 
alt spirits, duty pa. 0 
0 


German spirits ...... 


SALTPETRE— 
Bengal, per cwt. -& 
Eng ish refined . 


SHELLS—M. oP. | per cwt— 


— __. ee £10/0/0 
BERCORGPAP 2c ccc0e £10 
wae Seach eth een’ £10/0/0 

Australian ....210 0/0 
Bombay eet eescece £5/0 


2; 


+e 
ONO Re roof? 


ODOANONWS 
ou. 4 


5 waco 
one ~ 
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= 


aS 
ogosoo ooo w 


AAancooscooo 
Se 


oF 
oorn 
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- 

o°orraes 
~ 

rPOoOnoao 


~ 


1 
1 
E.L, and Mauritius 1 
. 
r 


& 


x 
~ 
= 


In bond. 


London. 


oo°oo 


Qoorn~ 


17 90 Seedieaf... 
16109 Havanna . 
9/0/90 Dutch..... 





sd TALLOW—per cwt— 8 
2 Australian mutton. 





PP anadesaenudn 20 6 Do beef . 
SsAGO— Town ...... ‘ 
Pearl, per cwt........ iS 6 0 TAPIOCA—per = 
Sago flour ............ ll 9 3 E. I. Flake, fair...... 
eHELLAC canvas per cwt 18 

uAC—per cwt— A ockt ) 
Orange, first marks .. 75 0 0 we ae * 

Second, fair to fine = 0 0 TRA—d ty $d per Ib- 
Garnet Lac, AC...... ‘38. 
Button, Lac, d. to fn. 7 0 0 eo jommon 0 

Low to medium.... 45 0 0 F edium to good 0 
++ pad TN quiet value.. 71 0 0 & an to finest . . 

arch value ........ 73 6 @|° “Good i : Q 
Md ‘esteaxcs 74 0 © \gccuteh@eene ten. 
Caleutta... 2... 36 rupees 0 annas ~ ¢, oe range Pekoe, 9 
SILK— Scented C Rn 0 
China—Tsatlee, oe 00 0 Hyson, com. to fair 0 

Blue Elephant .... 10 6 9 Pimest........ 1 

Taysaam Kahing .. 9 6 0 Young aree. 0 

Canton 9 6 6 _ Good to finest...... 0 

Tussah ) 6 Indian and Ceylon— 

Re-reeled 0 0 Broken and Fannin 
CO isdn ccanenneuns 14 6 0 Do useful. 
Italn.—Raw, fr. Milan 17 0 0 Broken Pekoes—Com. 
Organzine—Mid. togd. 0 0 0 _ to good........ 
SPICKS—Pepper, white—per Ib— Sees Bakes ears 


Pekoe Souc hong— 
Cc ——e 


COM 

a 

t 

> 

a 

5 

= 

= 

= 


Sebeue= 
6 C ommon 


“i 


p 


Wood.—Dantzic & 
Meme! fir, p. load110 
Pitch Pine Pir 
cee re. _ large120 
Do smal! 95 
= MOO GUN seccaceue 0 
altic oak 
Indian teak 


OPW WHA V0 


a 


Swedish, good...... 
Common ........ 
Russian 
Finland . eee 
Canada, lst pine 


Do i idedaad 2 
Do tscceneas 2 


Do Geta sedana 
American Spruce .. 
Pitch Pine Planks. . 


New York pipe .... | 
TOBACCO— 
Duty 3. 8—4/14 per Ib 
; Maryland and Ohio, 
er Ib, bond 
Virginia leaf— 
Common to fine.... 
ea “ 
0 Kentucky leaf— 
0 Common to fine.... 
0 ae 
Q Columbian .......... 
. Pee 
NT ditacadawenens 
ican siaeenanauber’ 
DF PIN 5: cane cnnkans 
China * 
9 Borneo and Sumatra 





_ "" “Yeemeaen 


SUGAR—per cwt. duty 1s 10d, 98 Greek . 


yer cent. polarisation. 


Brit. India, syrups 13 
Crystallised banahene 18 
Surinam, crystals .. 0 

Penang, Gr. and white 0 
MN? bcentacanane 0 

Jaggery, Cane........ 9 

Natal Syrups ........ 0 

ptian, ae 0 
DED. seneceecas 0 

Java afloat .......... ll 

Cuba, Centrifugal .. 11 


Rarixsp—London— 
Yellow Crystals .... 14 


Cubes, No.1 ...... 18 
ee ES eecade 18 
Granulated ........ 5 
Crystals, white .... i5 
eee il 
Crosagp— 
Dutch, prompt ...... 13 
Austrian, March .... 12 


French Loaves, Feb/ Apr 
— same eaten f.0.b. 


, ready 11 


#AQOOOCOCCOCA! 


~ 
8 
ooooocmOoOoOoO ° 


NOoo QOOCOCWwWOoo°s 


Oo -Aawoo 
+ hot ee 
AVOooo 
ee 


Qo Soo ar 


4 
f.0.b., Feb/Ap 15 


Cigars, duty 7 ‘per ‘ib 


0 TURP'NTINE, p.cwt - 


WOOL—Englisi—per p 


Half-bred hoggs. .. 
Do wethers.. 
Kent fleeces 
South Down ewes 
and wethers...... 
Leicester do ...... 
Colonial—per |b— 
Vic.—Scoured po 
Scoured good . 
Scoured ave rage. 
Greasy avr to fair 
N.8.W. Scoured avr. 
Greasy average .. 
8. Aus., Greasy avr. 
N. Z.—Scoured avr. 
Greaay average .. 
Cape, Scoured super 
eece average .. 
Greasy ave 
Natal—Scoure 


i ae 


7% Greasy average .. 


Crossbred — Gras. — 
Vic. good to supr. 


Ba March ...... 1 0800 yl it Sond fine” 


ET—German, f.0.b. 93 


Spot ex-ship termsl15.0 117/6 len sedqnacaguae 





Do medium .. 
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, TIMBER—Timber & Hewn 


tN ET eS 


mber105 


Oooooo 


Wainsct. lgs. 18ft cube 80 
Deals & Sawn & Prepared Wood 
pean Petras. std. £9 10 £11 
0 241 
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Staves-Baltic, p mniliceso 
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Fleeces 8. Dn. Hews 2 7 110 418 9 0 


i i, ladles detaiadials nana ae ee. eT 
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BRITISH FUNDS, &c. 


Div. Due Name 
Quarterly Consols 
Do . Do for J 

Do ~~ 29%, red. 1908 
Do .. 24%, red. 1% 
Do Exchear. 22%, 1915-15 
Do ‘ Do 3%, 1915 

Jan., July.. Guar. Irish Lar 








Quarterly. . 3% Loca Loans Stk. 1912 
April, Oct. Canada Govt 3onds, 1912 


Mar., Sept.. Exypt. Govt. Gtd. 3 
April, Oct.. Greek G ar., 1898, 24% - 
Jan., July.. Mauritius 3% Stock, 194 


Transvaal Govt 
Feb., Aug.. Turkish Gtd. 4%, 1859 
April, Oct... Bank of 
Quarterly. . India Stock 54 , red, 1931 
Do Do 8 red. 1 
Do Do Stox 


Jne., Dec Do R pee 


May, Nov 





CORPORATION STOCKS. 
(l 1 Kingdom.) 


f Stam] ( 


Pres Am Free 
z Duty <a 


15,136,052 


> 


Metropolitan Oon., 1929 


10,200,098 =D 


34 
Stock, 1941 -o 

6,227,927 Do 247, 1919-49 24 
§,561,694 London County, 192 . 2 


2,876,716 Ds 


10,000, Of Do Cans. Stock 4 
11,100 Corp. of London Debs. ‘9 
1,642.9 Deb. Stock 7-57 


Deb. St 
Belfast, 1935 
0 Birmingham Cor} 
Blackburn Red. 1930 


ar 


Ct Ot CH CA OD GG 
frat 00 





Bradford, 1945 4 

1,430,208 Brighton Cor. Red. 1946. 32 
1,620,610 Brist 20-6 3 
3,033,826 DD < 34 
1,182,946 Cardiff Stork, 1938 4 
1,380, 000 « roydon ¢ ‘ 1940-4 3 
776,400 Derby, 192 3 
500,000 Glasgow, 1925-40 . 2 


1 Hastings, 1915-54 

é Huddersfield, 1920-40.... 3 
Hull Cor} , 

0 Leeds Corp. Sto 


De 


x 
Leicester, 19M s 34 

z 

% 





ao 





2 Liverpvol Corp, Stock 


‘ y o*. 
Manchester Red 





& Wolverhamptor Comm 34 


i ‘ } 
Subject to Stamp Duty 

y Bristol 34 
94 Leeds Debs. 1927 4 
] Do 1927 z 

12 Leicester, 1919-44 3 
5 Manct at 4 
Do 1928 z 
) Sheffield, 192 3 


PUBLIC BOARDS, &c. 
35,392,182 M ~ Water Bd. * B 1934 


A 
DD 


INDIAN AND COLONIAL 


CORPORATION BONDS. 


k 4 
SOT! ay if y i I> 

Ca tt Port tT) 5 
Cape T { I Stk } 

( at 7 ‘ ‘ 
o 
D j f w -— 
Kast | Stic 4 
H ' + 
ca I 544 
M ‘ ‘i \ s ’ 
Me 


iS 
= 
= 


PRN ADPAP PHP OPAPS SHON be) In 
> 
me ce 


- 
- 
f 

A. 


*R : 
7 ‘ Ura 


FOREIGN CORPORATIO 
BONDS. 


Ale “ ; 
> Bak ( 
4B : . pe 
4 B.A 
4 si * 
I 
} * 
E 4 ral 
4% > York 
5 R : 
6 Sant ~ 
6 SaoP ; 
S Yok oO Ba 
* Re 


THE 


ECONOMIST. 


[January 4, 


Dondon Stock Markets Price Current. 


COLONIAL AND PROVINCIAL 


498 28 | Prs.Am. Dividends 
2 9 n 
I 


72g <4 


*rices 


441 
lewcastle Red. 1956 34 

1 Not rham ¢ p. Btock 3 
Plym i Red. 1942 3 8 

© Por h Corp. 1924-7 34, 9 
Re rp. Btock 3/9 
She 1968 34 
Stockton, 1932 34 

7. Swansea Corp. Stock 3 b 34 

C West Ham, 1929 34 88 

2, Do ls4s .3\;77 9 
Wigan Corp. Red. 1921.. 3 ) 8] 


~ 


Ja. Jly 
Ja. Jly 
Ap! O« 
MarSe} 
Api Oct 
Qrtrly 


N 


May 


0 April, Oct 
0 Jan., J 
00\.Jan., 


July 
, duly 
» duly 
, duly 


Do 
Do 


Name. 


do 


¥ 


B.4 imbialns 3 
Can. DomIn Sk 34 
Do 1938 3 
Do Ins. 1947 24 
Do Insl 50 34 
Cape Ins., 1923 4 
Do Ins. 8tk.’83 4 
Do Cons Ins 4 
Do 0) 34 

z 


Ceylon Ins bd. 4 


Inscribed 3 
+ Jamaica Insc. 4 


131 


“4 


Do Cons. Ih 


Do 


Do 
Do 
Do I 


Do | 


N wfdind. 
N.8.W., l 
Inscribed 9 

Inscribed 34 
ns., 
Do Ins 
N. Zealand, 


Do ~ de 
Do le 
ily Quebe 





Do 
y Do Ins.1 
il, S. Aust.,1 
[us ’ 


Do 
Do 
Do I 
Do 
Do I 
Do Ins.1929-49 
Wtn. Aus 
Do do 1918 
, Nov. Do 1915-3 
00 June, De I 
GJan., July 


oO 


»¢ 1928 
Do Ins., 
y Queensland 


Lns., 


Do Ih 


Do 


Do 


ik 
Ins 


Dol 


do 


do 


aiter 


1027 
1937 


Do Ins.192 
192 


ne 


Trinidad 
Victoria 

Ins. 
Ins. 


ns., 


Ins., 192 


114 
i 


Do 1927 


19% 5 

19145 1 

Stk. 4 10 
J 


Ins 


4 
4 
Inscribed 3 
2, 
4 


1 


Do Ins.1924-3 
1945 


9 


1941 ; 






Maurits. In 1937 4 
Natal 191§ 4 


1s 


c 


37 


a9 
Lets 


16.36 


, 
l 

19 
67 


4 
3 
4 

1915 4 

1924 4 
z 
: 
4 

124 4 

%Q 3 
t 


Straits Settimt 


1., July Tasmania 1911 


Stk 
Stk 


% 
4 
4 
Loan 4 
4 
4 


1226 
1-6 34 
1923 3 


z 
t.Ins. 4 
¢ 4 z 


36 





—_ vings Name 
Mr.,.Jn.,8} Argutne. Loan 
De 1884 
June D Dy 6-7 
Jun De Do N.Ct. Ry. 5 
March, Se DoTrs.¢ 87 § 
March, Sey Do Int. Gold 44 
J De Do Stri. Bds. 44 
Par Dra DoExtrnulLn 34 
m ty. Guar. Res. 4 
‘ 
” 
bh 
ir OF 
J : 
t TY 
rr i 
Pur or 
Ma 1 ‘89 4 
Pur Draw D % 
Pur Draw D 
Pur D 1) # 
( J 4 D OE 
Py rDraw D ts 4 
P rDraw D 09 ¢ 
Puror Dra D 
Septem ( neseSiiv 
Loan, 1894 7 
Nove DoGd. Ln. 95 ¢ 
Febr y Do Gold 1896 £ 
Ja ry Do Gold 4 
June Do Imyper i 
Riwy L 
January Do Gold 
t bfre 14 Da } 
Pp r Draw Dut a 
ne 2 lt Egypt. fd 4 
DoG Prf. 3 
Deo lr Stk 
Pur Draw DoStateDom 4 
- Fnind({GdDehy 
f) Rly Bds 4 
Greek, 1881 
Do Rentes 
. ° Do Mon ply 
0 . Do RlyLoan 4 
Guatemala 
Hungarian 
Gold Rentes 4 
De nber ltalianIrr.gtdé 
fre Japan Ster 4 
fre l Deo 4 
fre ] Do2ndSer's 44 
e bfre'21 4/8tg.0f1905 4 
ne bfre 22 5% Stg.of1907 6 
ne bfre 20. 4%Stg.of1910 4 
t March, Sep. Mex. Int.Cons 
Siiver § 
Puror Draw Do Ex. Cons 
Nicrgua. 1886 4 
Norwegia 
. Paraquay. 864 
Portuguese 










FOREIGN STOCKS, &c.—Con. 
Cl. Po'| GOVERNMENT SECURITIES. | {)\" 





Date of 
Drawings 











Name. e 


Closng 
Prices. | PREPERENCR SHARES AND 


DIVIDENDS CONTINGENT ON 




















1913. 


RAILWAYS.—Con. 


R- 
. K "HE 





‘osng - oa = 7. 
Prices. MarSep . .. ‘Russian, 1822 5 119 24 OF BACH SEPARATR YRA 
a) 3 My Nov Purchase Do 1859 3 \7 O Present 
sc 7 | Qrtrly. Jan, July Do Cons. R.R. .. | Amount Name # 
27 o Bonds I 4 4 1g) -— " 
i rtriy. Jan., July Do do IL 4 5 14 MOE uals , aie 
76 7 | Grirly. Jan., July Do do IIL 4 8 % 1,500. 100 Great Central, 1876 
S 7 | Grtriy.| None fixed | Dos” Rentes 4 91 4 1,000,000 Do Convertible, 1879 
5 Ms Nov, Angust Dot Nic. Rly.) 4 91 3 1,380. 00( Do Convertible, 1 
“ | JneDec\April, Oct. DoTranseau. 3 7 1,500,000 Do Pref., 1889 ‘ 
ae, OS ft Qrtrly. |April, Oct Do Bonds 34 79 8 2,230,006 Do 1891 4 
> 4 wy Nov|Nonetill1916, Do Loan 06 5 (1034 4 | 5,100,00 Do 1894 
52 4 | yan Sly Nonetill1919 Do Ln. '06-9 441 1 | 11,866,708 Gt. Eastern Con. Pref 4 
102 4 | Fb AuyPuror Draw Salvador Bas. 6 99 106 12,819,52 Gt. Northern Perp, Prf. 4 
199 «4 | Apl Oct) August 8.PauloProv. 5 99 101 } 11,957,766 Gt Vestern Con. Pref 
aq 19) | Jan Jly|April, Oct ServianUnfd 4 76 3 25,401 90 Lane.and York Con. Pref } 
sny oF Qrtrly None Spanish4 / Bds4 0 »190,315 L., Bands ©.4 Pref ; 
1 ~ }Apl Oct’ January Swedish, 1880 34 92 4 6,727, 5 Lon.,Chat, and D A 
lel 2 | Fb Aug Purchase | Do 1888 3 71 4 | 869,532 Do 2nd Preference... . 4 
2! | Ine Dec Nonetill1920 Do Lu. 1908 4 & 80,620 London and N.-Wes ‘ 
( Api Oct September Turkish, 1891 8,944,990 London and 5. We 4 
QF Egyp.Trbte 4 } | 3,611,558 Metropolitan Pref 
7 Apl Oct July Do Bds.E.T. 34 86 8 362,649 Met. District Ex. Pref.. 4 
Jan Jly June, Dec.) Do Ln (1902) 4 | 87 9% 537,351) Do Assented Ex. Pf 
gg 9] | MarSep Puror Draw Do Unified 4 7 ,007,869 Midland Perp. Pref <) 
74) | Jan Jly x “ Do Ln., 1908 4 4 3,850,198 North Brit. Con. No. 2.. 4 
O JneDec\April, Oct. Do do 1909 4 724 *4| 2,422,488 Do E. and G Pref 4 
4 Qrirly. 4yr Pun Pr UruguavBds. 3) 72 2,290,889 Do Pref. 1875. . ‘ 
yo ay | Qrtrly. 4yr P un Pr Do Cons : 91,185 Do Cor Pref, 1892 . 
2 Jan Jly DP, Dweor Tn Venezuela 6,071,227 North-Eastern Pref : 
. : Diplo. Debt 3 ? 700,000 N. London Pref. ¢ 
- . 82'483 N. Staffordshire Con 
yo aU t 34% interest after ivit 993,090 Rhymney Con. Pref 4 
am 172,580 8.-Rastern Con. Pref 4 
) 101 (Covpons PAYABLE ABROAD.) 640,82 Do Preference 
ef 3,103,277 Taff Vale Pref. Stock .. 4 
co on | Apl Oct Aust. Gold. 4 
o Y | Jan Jly Dutch Cts. ex 
roe 12 guilders. 24 64 7 InpIAN Raitware 
aaa Marfep .. .. DoCertsofins.3 
Qrtrly os .. French Rntes 3 = , 
: A pl Oct GermnIm.Ln 3 77 UY, Assam-Bengal . . 
Jan Jly : ie Do 3 (7 3, Bengal and Weat, l 
9 Jan Jy vs ie Italian Rntes ¥ 4 Bengal Dooars, Ltd 
on 9 Jan Jly Prussn. Con. 35 8 3,900, Bengal Nai ir, L., G 
2 |} Apl Oct) .. : Do 317 ie 44+ 4 surplus pt 
Qrtrly; ..  .. U.S. Ln, 19254 3,000,000 Burma, Limited 
< | Jan Jly Virginia Fnd OW, Delhi, Umballa and K 
. . Conp. Bnds 500, 00 Do Deb 4 
Ns 41,914 Eastern Bengal A. At 
e 74,936 Do “B” At ties 
l 348,666 Do Debenture Stock.. 4 
RAILWAYS. 109.815 E. Indian Ann. A 19 ; 
ORDINARY SHARES AND STOCK 624,900 Do Annuity B , 
1,809,28 Do Def. Aun. Cap. Gta 
2 | Pres Am — Closng ay + share rp.prft 
we + . Pri 4,740,711 Do Class D 441 
. 846,014. Barry Ordinary l 1,435,¢ Do Irred. Deb. Stk 4) 
é 155,226 Do Pref. Ord. 4 8, 00 Do New Deb, Stk. R ‘ 
] Do Def. Ord 7,000, Do 34% Scrip. Det 
3 784 Caledonian Ord ary 2,575,000 @. Indian Peninal. Gtd 
l Do Pref. Con. Ord 3% + 1-20 eurp. pret 
1 250 Do Def. Con. Ord : 242,847 Do An. Class A 7.4 
% Do Def. Ord. No. i 1,025,669 Do do B 634 
Cardiff Pref. Ordinary 2,701,4£ Do Debenture Stk 4 
Central Le n ord. Stock 5 Do Debent sr 
l, City and South London 7 Scinde, Pand Del. A At 
3,240,799 East London Co 300,264 Do BAn 
2 642,000 Furness Cons. Ordinary 42 0 South Indian Gt 4) 
6,106,270 Glasgow and 8. W. Pref. Ord § 000 MadrasandS. MahrattaL 
Py '* 1 6,106,27 Do Def. Ord 4 34% + 4 net earnings 
mn 5,318,490 Great Central Pref. Ord $ 1,195,6 Do Deb. Stock 4 
5,339, 5% Do Deferred 1 Southern Punjab, Ltd 
15,362,886 Great Eastern Ordinary Do Red. Deb. S n 
1,074,654 Great North of Seotland 2, 0 Nizam s Siat a 
3 11,224,038 Great Northern Pref. Cor 789,¢ Do Mortgage De 4 
7,482, 685 Do Deferred 7 i Do Regd 
36,1 225 Great Western Con, Ord 1] 6 West of India Portugse 
2,564,383 Highland Ordinary Cons of Do Debe e Stock 
3,3 Hull, Barnsley, ete., Con 
a $21,470 Lancashir | Yorks. Cor BRITISH Possks 
; 2,78 0 Lond,. Brigt te., Ord. 1 
3,7 Do Pref. Ord 12 z 
¥ } Do Def. Or 1,33 Atlantic and N.-Wes 
39, Do Con. Rights Certs Gtd. Ist Mort. B \ 
255 Lon. Chathau 1 Dov. Art §25,130 Buffalk d Huron £10! ey 
42,88) Lond. and N.-W n. Cons } 297 ,¢ Do ist Mt. Perp. Bds 
39 | 7,194,322 Lond. and 8.-Westn. Cons 466 Do Bon t Mort 
2 | a Do Pref n. Ord 2,04 Canada At 4 
Do Def, ¢ Ord } 2 144,400 Canadian Norther 3 
BS. 62 Metro} ni Canadian Pac.$100 Shs. 7 
6,04 ’ . DosSury I Stock $28,082) Do Non m. Pr + 
; ao fetropolitan Dist Ord | 1, Do Ist Mort. Be 
4 | 39 672 Midland Pref. ¢ oO 295 42 Do Consolidated Deb. 4 
Do Def. | ( i Do Algoma Bu stMt 5 
i Novy : hy ( ‘ 
| . ; ah © Pref Demerara Orig. 8 ¥ 
j yo Ordinary Do Perpetual Pre 7 
: rth-Ea n a: Grand Tronk Pa Bas 
| rth I ( Do Prairie 8 4 
| North Stafford, ¢ Do Lake Superior 4 4 
| ‘ Rhy ey n. 4) ary c RBS. J kof ¢ ny. ¢ Stk 
; 3 5 ha ( ry 1,790,01 Do Guaranteed 4 
Ss Do Pref. Ore 4 Do Ist Pref. 8 ‘ 
| 4 do Def. On Do 2nd D 
| laff V Ord Do 3rd do é 
| 7 Do 2nd t p. B é 
270,37 Do Perp. Deb Stock 
j DERE S 71942 Do ae 4 
, 723,080 Do G.W. Per Deb Stock § 
} anon : 4 44,000 Manit ndsW.« LMts 
‘ f Mashona Ist Mor 
| 13 + Civeat ¢ ” ; 4 N Ww Bi . t Mt 
| , Q . ! 4, é 404 Deo Del 4 
} : s ‘ ‘ 1 4 . Ont. and@ Cap. Stk 
iS arereee © i 7,381 Do Perp. Deb. Stock 
Si Se aS STCaN Wy 4 Rhodesia lst M 
19,887,749 Lat eand Works 3/4 
| 2 Lor K on | } 4 29 Atlan. 8. 1 Shrs. & 
| ¢ Lond., Chat., ete., Arb... 44 7 Minneapolis St. I ete. 4 
| a N.-Western 3 - 
i ond S.-West¢ s 3% 
| Metroy . * " ' , AMERICAN SHARES A B 
fasta Metropolitan District . The ling stock roup W 
}* Mid | 24 654 fowl } ed iy eS k Market 
1 6 North B } 
4 4}2 North-Eastern i , 
| 4,342,440 South-Eastern Perpet 5 12 \ 
6 } $ SHANE 
| t 1141996 Atchison l CRA Pr 
| PREFERENCE SHARES A Stocks, witn | 49,145,700 Chic. Great W rp 100 
} Divine ( INGENT E Progits | 49,999,400 Do 47 Pref. Stk. Crts.'100 
2 F FACH SEPARATE YRA 163482 Chic. Mil.andSt. Pa Pf. 100 
} 11,240,/00 Clev and rittsby. Gta? 50 
7 z 00 Barry Ci Pre ‘ aaeint © 1.Cent. Leased L 4 100 
: 1,9% Caledonian Pret. N 4 20 718 On Nat nal of Mexico Prf./100 
2.946.341. Do No. 2 ' me 19,714,286 Pitts. FW uyneenes hic. 
4 962,99 Do Convertible 1 ? ( ‘7 Gtd. by Penns. De 
é Lé solGlearow and &.-Weatern 4 ; St. Lou Bay 6 (Ist Prf.'10t 
z 1555.94 Do Pref No. 2 4 4 A - I “ ( om pSk 0 
63 4 1.1 ' e ' hand s nion Pacific Pref 100 
1,1 Great Central Pr 4 ! Wabash Com 100 





























Present 
Am nt. 


“a 5 1940 106 
TS 1.048, 390 Le area § 1940102 3 
j £810,653) Do“*C”.. a tee 5 |1940) 92 94 
| 4 152155000 Atchsn,To »., San re 
« is - Gen. Mort .-- 4 1995/1060 2 
8. | ES 24,079,500 Do 100-yr. Adjust. 4 1995) 90 92 
us 74,823,000 Balt. and Ohio Prior cs 
x sien Bonds .... 34,1925) 95 95 
74,977 90C «= Do 50-yrCorp. Bds. 4 (1948 100 2 
44.996,00€C Do Sth. West. Div. 341925) 92 93 
43,260,000 DoPitts.Lake Erie 4 1941 91 93 
? 43.924,00C Wen. of N.J.,G@n. Mt. 5 1987/129 22 
9,724,00C Went. Pac. Ist Mort. 4 1949/98 100 
x Thes.andOhiolst Mt. 5 1939 110 13 
Do Gen. Conp. Bds. 44.1992 102 § 
Chic.andN. Wat. Deb 5 1933108 11 
i 0 Jhic. Burl.and Q. Bds 34 1949) 85 88 
j | ( Uhicago Mil. and St, 
Paul,Ch.and LS1M § 1921105 § 
DoChic.andP. lst M 5 1921/105 8 
‘ Do Wis.and Minn. 











<j ' 
p 
| A 
| 
z 
j }2 
| c 
440 
72 
4 
. « 
oe > 
4 
; 3.14 
& OVO, 26 
. 643 
6,25 
080800 








£148,850 Alab.N. O. T.& P.‘A 





Cairo Div... 4 1939 91% 

Do 1Coll. Trat. Bds. 4 1990) 90 93 
Colorado Mid. Ist... 4 1947 35 38 
f Den.and R.G.1stCn, 4 193¢ , 9] 
Do Imp. Mort . 5 1928 96 98 
Krie Prior Lien .... 4 1996 87 89 
Do Gen. Lien . 4 1996 7779 
Do Cons. Mrt. Bds. 7 1920 118 21 
Da N.Y. ErieandW.)7 1920116 :9 
[iL Cen. Gold Bonds 4 1952 1004 14 


American Stocks—Con. 


January 4, 19135 


RAILWAYS. 
Name. 5 


Bon ba. 4, Rec 


1921105 8 
1989\100 2 
1934 88 90 
114 18 


lst. Mort. owes 

Do Gen. Mrt. A .. 4 

Chic.,RockL ,andPe. 4 

Chic., St. Lon.andNO § 1951 
Cleveland, Cinn. ,ete. 


Do Gold Bonds 4 195369 } 
Do Louisville Div. 34 198 
Kansas C. lst. Mrt. 3 1 
LakeShoreand Mich, 34 1997 7 
Lehigh Valley Gold 44 1940 104 7 
Louis.and Nash. Bds. 6 
Do lst Mort. Bonds 
N.Orl.andM.Div 6 19% 
Do Gold Trust.... 5 
Do Unified Gold... 4 194¢ 99 101 
Manhattan Con 4 199C SE 97 
Mis. Kau .andTex.1M 4 19% 4 98 
Do do 2nd 4 199C &5 85 
Natl. Rail. of Mex 
Prior Lien . 441 
Do lst Cons. Mort. 4 1951 79 81 
N.Y.Cent.G. Db. Crts. 34 1997 87 83 
Do Mich. Cont 


Collat. Gld. Bds. 34 1998 81 83 

Do 35 1998 8: 85 
N.Y..Ont. and West 

Refund Mort 4 1992 93 96 


NorfolkandW.GuMté6 1 
Do lat Con. Mort. 4 199699 101 
Dolmp.andExBds 6 1934 126 28 

N.-Pac.G. North. [1907-21 98 99 

N.-PacitiePrior Lien 4 1997 


431 124 26 


Do Gen. Lien 3 2047 71 73 
Oregn. and Cal. IMt 27 1 7 
Penn. Gold Bonds... 441913101 3 
Penn. Cons. Mort 44.7 , 5 

Ue Mort. Bonds 48 -9g100q 


Pernsyl. Co. lst 
Do Girard Tr 
PI and Read 
Pitts Cin ets 


ReadingCo 


Mt 
rat te 
Ext 
G. Beds 
and Phil 
dl Belts, 1997 


nmr 


ee ee ee 
- 
> 


K.G 4 7 97 
St. Louisand 8. Fran. 4 1951 
StLouisand SWIMt 4 RG aC Gs 
St. Lonia Bdy. lst Mt 7 1929 128 32 
Southern Pacitie 4 1949 
Southrn Rly. Ist Con § 1994/1083 11 
Texas & P lst Mt. 5 109 13 
Union Pa elstRid 
i Lod Groat Bds 4 Sy 3 
D ray Ris. 4 ) 2 
* Currency. 


FOREIGN RAILWays 


Namie 


LntowWhiliiand Bol DfOrd 


Do Debentere 4 17 99 
Argutne. G.Wt. Ord. Stk 2 
DoS) Cum. Pref. Stock | 


Dot Deb. St 
Do 2nd Deb. Stock 93 
D Deb. Stock Red 
Bahia BlncaandNWGuar 89 
i Bolivar 5S Pref ‘ 
8. Avres Git. Southn., L. 12442, 
I Preference, § 
De 4% Deb. Stock 


ck 


8. Avresand Pac. Ord Stk > 
10 Do S% Ist Pref 106 
10¢ Do 5% 2nd Pref 

Do 4% Deb. Stock 9 10] 
Do 444 Cons. Deb. Stk. 101 ¢ 
8B. Ayres Western, Ord. . 124 2 
Do 5% Pref 11g11 
Do 4) Deb. Stock 101 
Cent. Argentine Ord, Stk. 1074 
Do Def. Stock \ 
Do 44%, Pref. (Non-Cm.) 1°14 23 
Do 4% Deb. Stock 
1c Cent. Uruguay East Ext i 
IC Cent. Uruguay N. Ext og 


Do Urugy of M. Vid. I 
Do 4% West Ext. Debs ) 
Cordoba and Rosario Pf. 117 i9 
Do 2ud Pref 


Do 4 Ist Deb Stock a9 9] 
Do 4 2nd do 22 


Jordoba Cent., L., Pref. 11 
AVA Do 5% Debs l 
IX’ Dody Deb.Cent. N.Se 


Income Deb. Stock 57 58 


Costa Rica 16 45 
x Do lst Mort. Debs. 6% 9? 101 
li Cuban Central Ordinary 4y 
l Do 54% Pref j 7204 
( Do 44% Mort. Debs 2] 
Kntre Ri 8 Ordinary 77 79 


Do 5” Pref. Stock j } 


X Grand Russian 4% Nie Bde 5 ap 


LOGt. W. of Brazil, L., Ord., 1 4 
i Do 6% Preferred Llalls 
10f Do 6% Debenture Stock | es 


(OC Guayaquil and Quito, 5 
lst Mort. Bonds .... 62:6 





YHE ECONOMIST. 


RAILWAYS. 


Forgies RatLwars—Con 

















BREWERIES, &c.—Con. 





COMMERCIAL, 


&e. 


Pr —— a Shr Pd Name. enon, Shr I N ie 
‘esent | — : losng \rices : 
Am'nt. |! Name Prices 
S 25 17 Lion Brewery, Limited 5} ¢ l . 
1,400,000 100 Interoceanic of Me 2 2 oe a 6 -Preferen e 4184) 1 Do $41 } 
5% 1st Pref. Stock 835 385 Re Do @? 41m 9 . ta . i Pr tH 
1,000,000 10° Do 4% Deb. Stock 96 88 i |* y m Deb. 8 ock Red ¢ l 5 ( ; 
1,150,00€ 1°0 Do 44%2ndDeb.Stk.Red 9195 | 39} — heen L..Ond > ‘i 7" 
6c 1 7 117 7 - A ewcastie ewerles, Or 7 ( 
469,45 a Do? B Deb ai 4 4 NewWestminster Brewy.,1 es a Ne 
1934920 talian3%Rly. Bds.AandB 62 66 4 5 D oo Y.,4 n { vs A 
1,000,00 Kansai $47 Ist Mort. Deb. 92.54 | 15 45 ye Preference 4} 1 i Safe, I Lvs ae 
350,00C 10 La Guaira and Caracas 710, ] 3 er Brew ry, L.,Ord é ‘ 4 oN s 2 ‘ 
370,00 100 Do 5% Debenture Stk. 97.99 | “) 1), No Preference a Ne 5 
6,690, 6% 10 Leopuldina, Stock ? | 3) fee oe weries, Ord Niger Co.. I : 
3,889, 80C 106 ho Deb. Stock 4 x») 92 . s _ bw 9 eTerence ) t 
200,00 1 Manila (1906) 5 Pret 38 3 7 oe L., Ord $10) $100 Ogilvie Flour M 
00; 00 ° lebs 84 8 , Do 6% Cum. Pre s | ! : 
1880 0 Doe i Dy . 73 Sts Watney,Combe, Reid and Cc 5 i s (A F. P 
9'954'79 cM Limited ce yuca) | Stk Do Deferred Ordinary Do I : 
2,254,72 exican, Limite« 7 ‘ ye ) ' 
2, 100 Do Ist Preference 8 5 3] Pr os e 
1,011, 106 Do 2nd do é i R pi I so 
2,000,000 106 Do 6 Pe rp Deb. Stk INSURANCE COMPANIES. . . Do I) a 
1,000,000 100 Mex. Southrn. Ord. Stk. 104 © 1 l : J F Mil 
600,00C 100 Midland Uruguay (L.) 34 . ri — l 1 River I le 
1,157,037 100 Do Debenture Stock 88 9 Shrs. | Name 22 wre 1 Rother! j ‘ j / 
2,741,006 Mscow-Windau Guar. 4 87 9 = = ; D ( Pref ‘ 
145,44 20 Namurand Liege g.6{prf. 27429 | oen 19% Silage - ee Salt Ui ‘ y t 
1,472,730 10 Nitrate Railways, Ltd. 234132] g50'900 jo be AYiance | Assur. 20 2b 11a 6 6 Do Pref... ‘ 
693,7 Do lst Mort. Bonds, 5. 104 ¢ 22 9 inn At re Fit , 4 408498 ‘ i 5 nhwe ( ) 
400,00C 10 N.-E.«f Uruguay,L.,Ord. 13914 = Fy a SS naa l Do De 4 
400.000 1 Do 7 ref 133144 100 » B ct ‘ 10 24 5g 74 Ss | ( I? 
53084840, 20 Northern of France 3) 16 17 2 18 ps Cler Mod : 1G asi eilsation tl 3 snort y 
994,346 20 Ottoman (Smyr. to Aidin ; 298 “oA ¢ “ cs ~— U) : “| } Le D> ) 
1,889,992 10( Do4” lat Deb. Stk., Red 1 ae eae " w+ 2 l 2 1 Sla L 
1,393,815 1 Do 54 2nd Do 8 10,006 28 6ns Kouits "1 ae e.2 2° 2 Spen Purr f 
2,220 86 Ottoman, Smyrna, and 179. 906 ae Qe 4 ~ Fire na I -1 i= ey : : BK | ' a 
Cassaba Rly.and Ext.4, 89 91 10 1K a idtemcoeet | aes ee : 5 Spra P | 
381,500 10 Reyal Sardinian l 44 2 ; Q oo A l Strat H Pte. Pref ‘ 
672,250 1 Do Preference 129134 47 + put : 2 ” 
: 164 Indemnity Mar. 1 : 1 ° T ( j 4 
669,660 20 Do B | 1501000, 3b. Law Union : 12 12 Teles ist. © . 
215, 10% Salvador Prior Lu. Db.57 38 . Rock ; 1 m L 4 
610,20 Do Mort. Debs. § rE P Do < l i 1) - 
3,000,000 100 San Panio (Braz.) L 1000 ' Le i 5 i 14 . «|. I I : 
1,000, or » DoS5% Non-Cum. Pref.. 110 12 20K sine! ts ee al ry i teas 10 0 Ur A L., ] 
750,000 100 Do 54% Debenture Stk. 115 17 | ggs'gao qi ye pee Oe b21y2m} 1 1 
5, 175,00 Sorecabana 44. Debs ’ 35, 86 "20 L aan . ‘ 4 1% I 
728,19¢ 20 South Austrian 1 421 105'66 ‘4 i, anni dean Fo “2% A ah ] 
62036760 20 Do Oblig. Red 4104 | “66661 18 |Londen entre ls | a? iva : 
13642720 20 Do 1871 (Series X) eae oe W 8 25 2 
6,000, 00 South Man marian Bly ¢ 40 éeadlttiteae..  } ct } - t 
Sterling Bonds Red l 2 BO Oy rt camel ate “| 3 3 iC | ( 
750.00 5 Taltal, L.. Ordinary ily onl eis, o a ane ae 1 24 26 wa | 
1,849,706 Trans-African 5), Bonds. § ; ee oe 25) 64 38459] 1 wot - Sly 
4,759,970 100 United of the Havana 44. ue | ifcnre I Hire 3 , l 1 We 
1,425, 10 DoConsol. Irr. DbStk.§ l -: % Phe io . bs 3224 
1,000, 006 W. of B. A. Mt. Bands ; 689, 2¢ Dowel Mackanen lan ; 
294,468 834 Roval I ‘ 10 
43,8 4 Dos% Deb. Red St. 106 ELEC. LIGHTING & POWER. 
664,56 174 S&S Una NtlA 2 
24 v 2 ps Sun Fire ; ] I B i 
BANKS AND DISCOUNT COS. | ,{)%), 2) uy" 9244 | Stk $100 Canadian | 
* | 111,314 Yorkshire F and] b 4g 50 City of | 
2 50 Do l 311 DD I 
i ' ’ 
Bhrs. |Piv Name Shr Pa. isn aii “ 
3 I } s 
80,000 6 African Bkg. Cor. 10 § CANALS AND DOCKS. 3 Mc p. | s 
406 Agric L. BofEgypt q ¢ k $ Tex i : ( ; 
2 +h Anglo-Austrian .. 120f 1208 134144] Shr Pd Name Closng oneal ewes 
l 15 Anglo-Rgyptn., L 129124 Prices 0 $100; Shaw 
6 fy Ang Foreig L 7 64 64 SUK Birn ng n Ca D ‘ ae ny 
¢ Anulo-Japanese l 2a Oh ( tirand tion Ca 2 : Std Y i : i 
5 2 Argio-S. Anerict 3 Gs} 1 Ma Ship Canal, Pref lg lz . D j 1/3 
900, Bk of Athens Drl l ; Stk Rex s Canal and Dock 42 l 1 Vie t 
4 164 Bk. cf Australasia 4 4 l 2 zi al St 8 : , ‘ i 
2U, B.of B.N. America 50 78 & ’ 
25 B.of Brit. W Afrea 1 4 6} 74 
12,555 8 K 1k of Ma tritius 10 10 13 14 COMMERCIAL, INDUSTRIAL,ac FINANCIAL. LAND. AND 
8 Bk of N. Zealand 68 34 114,24] Cioeng INVESTMENT 
1,000 4 Jo Guar. Stock Stk 100 97 9 Shr Pad Name Wakes 
5 BkofRoumania ¢ = a 
) 124 Bar y and ¢ x 2.84 : 4 - : 
ac. § Brit. B. For. 5 sc; ] 1) 1 Aerated Bread, Limited ; l Arg 
10 17 Br fS.America 2 l 9 5 ‘ \p Wis J ‘ 5 ~ 
a 10 Canadn Bkof Com $50 $€ 2254 | ) 7 ; - rs R 
175 16 Cap. and Counties 50 10 | OUK b 1 , K ‘ , . , 
¢ 14 Chartrad f India, SUE Art znx,l (y Dwe Lt a : , 
AustlandChina 20 20 554 ou — ' s 1. A Stk ‘ Ss k I) vi 
100. Of 6 Colonial 2 64 7 l sue | Cemet : ‘ i 
ah 4 » Be of ea 1 ’ +119 ID ( Pref SUK Il) A |} 
7 g Hocites a ase 284 284 83 45 | Stk Do 44 Mt. Db. Stk. Re oo 2s S A 3. M ] ‘ 
, > Tiny Ottoman 20 10 15 ous Austra ast ! > dt iA ; 
19,806 10) Im f Persia 64 6,7 l Bark riJ ( L, 2 2 “ z . 
97,116 [ouian Bank § i 4, 2 eachers As cia . 4 Bi °s 
21,45C 184 Lloyds Bank, L 329 : B Lin 1 oe “ 
22 | mid Brazin,L 2 l 434 l l -— 2 : o% K 
6 & | ind Hanseat 2 l 145 A ‘ 4 . ‘ 
a , } é 1 l ’ A « ref l Stk ) ( 
16 18, Lon. and Prov., | . | EE eet x Stk 1 Do Pref 
12 2 Lun. andR. Plate,L.) 2 16 +> . : = 3.5 M t ll 
250,000 17 Ln. and S.-Wst.,L 1 1ig'4g] 2 1 | British Oil and Cake . F Lud 
seis 18 Lam Cityand Wid. 60 | a2psoteog| 41k | Desh, Gum. Pr 3 = 
y 214 Lé tyand W .e° a. a Bot ; eae as fs - 
1s 10g Lon. JointStock, L 10 6 | oe red | 4185" 2 Law Debent 
ll 15 M.ofEng.and Wis & § 1241] 4 i Br nner, | ( Ltd. 4 = 2 a \ | 
oF Baa Natal } a16 7 1 Do 7 Xs f C ; a a 
14%,232 | Deo 1 2 Sal. 2 i ‘ Bs, = at - I ae . 
eS - tL B , oT Coats, J. and P. .. Stk Pe 
300, 00( ; Na isk. t . I £9 I Stk D Prefd. Ord { Stk Do 4) J 
64 12 oe $1c ia on Tp a ‘ | ’ Do ¢ D 
314.5 40.7 ‘ > I - me “4 if Fort M 
15 M 13 Nat. of N a. L 1 3 ee De al % : i : ae, k ; Ne 4 l 
256,000) 6 |NatlB very a a Dick, Re 2K. Pla 
169,333, 10 Natio i on ts rene Do 6% Cum. P i Ax 
on . 1B — me 12 43 34 | $100 $100 Eastman Kodak Commo 2 § 5 Dol : 
200,38) 21 Parr’ 50 | 10 4) 41 | $100$100 Doo. Cum. Pref 120 150] $tk 100 Seottish A 
309,705 13 Stand.of 8.Afr.,L) 20) § A; 3 ~ nans ates i ee D eres 
60,000 14 Un. of Aus ry Le 2 BC. Powder. I : : a ‘ 
600,00C 4 Dolns Stk. Dpts Stk | ; iA ‘ ‘ 
150, 12 Union Discount l . Rley B L ; me < 104 
229,341 12 |Union of Lond.,L 1 gp 2 aE - = b, O : , C1 ; 64 
1 1 Evans (D. H ko New ; 
l l Fine nS} ind Dbig, AO | SUK i rx h 3 
l ] 1) ( n. | ; § + Va t 4 
144 e Street Wa ae, Lit l 1 We 
BREWERIES& DISTILLERIES. | 1° 10> Foster, Porter, and Col Lud 44 34) 
“ist ieneral Hyer Power,L. 47 52 
7 (doldstt zh. ¥ t.andt j 
Closng | t Deb Stock Ke | FINANCIAL —TRUSTS. 
Shr Pd Name Prices. | Stk | Do BD - k Red | 
Stk (1 jisopp, S. and Sons, Ord ! Gordon Hotels, Ord 25 23| Stk \ ef. 
Stk {1 "ie Wedennent ‘1 1 Harrod’s Stores, Ltd., Ord. 4/4)? | Stk Amer i 
stk 10 Do 44. Debenture Sto 2 l 10 Henry (A. and 8 i yi 15 ] | See J . pe 
4 4 Barclay, Perkins,10 Com. Pf Home and ¢ Ss Pr wi , ; - 
Stk 10 Do 34 ( Deb. Stock l Imperial T ‘ , Pref | Stk " 
Stk | Bass, Ratcliff 5, Preference § J Deo Pre " . 3 — *) ae 
Stk 100 Do44. Mort. Deb 7 200 | Stk 100 Impd. Ind Dw g,L poe. British Inve p 
Stk 100 Bieckert s Brewery, 1900 118 23 l 10 Improved We ra t.,L 6g 72 = ’ eS ; 
10 10 Bristol Brewery, Georges 15314 l 1 LR Gut. | etc., L Lh | Stk vo & . ; ‘a 
Stk 100 City of Lon. Brewery L. Ord 2 dis} 1 Lever B L Pref Stk te ‘ i 
Stk 100 Do 5% Preference 37 5 L gs Extract of Meat, L. 20 22 | Stk ; rred - 
10 | 10 Distillers, Limited, Shares 17} : 5 ‘Linoleum Mar g, 1 ) gts eT i : i 
Stk 100 Guinness,A.,Son and Co., L. 370 59 1 l “_— m, Linn ted ; I ook H100 r 1 LP 
Stk 100 Do6% Preference 141 4¢ 1 5% Cum. Pr a "D rred 2 
5 § Hodgson sKingston Brew,L. 54 53 5 5 Londen Pa , Lin 1 24 2g} Stk 1 re red l 
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THE ECONOMIST. 


‘COAL, IRON, AND ‘STEEL. | 


Te js ee Cl 20D 
Shr Pd. Name. Prie —~ Shr Pa. 


1 ail a | 1| 1 Argentine Nav. Co, Pref. .. a 
Rt ys} 1! 1 Cunard Stcam Shipping, L.’ 1 
1.4124 Stk|100 Do5% Cum. Pref. |100 
fet 1| 1 Elder Dempster Pref. .... 
74, 74 General Steam Navigation. . 
| 8 Do 6% Preference ........ 
1 Furness, Withy and Co. . 
| 10 Leyland(Fredk.)andOo., Ltd. 

5% Cum. Pref. ‘ 
Mercantile Steam Ship, Ltd. 
New Zealand Shipping, Ltd 
Oceanic Steam Nay. Debs... 
Orient Steam Navigation 
Peninsular and Oriental, Pf 

Do Def 
Royal Mail Steam 

Do 447 Deb. Stock 
Union-Castle 447 


(January 4, 1913. 


TELEGRAPHS, TELEPHONES. 


Pp 7 Closng 
‘Sess Shr Pd. ~ 


( 19 21 |$100;$100| Amer. Tele.andTeleg.Op.Stk pear 
Stk 100 [Anglo-American Preferred ..|111 12 
? TO } 10 (Cuba Submarine 84 9. 
2 
4 Direct U.S. Cable, 
fleck | 100 Eastern, Limited 
iGreat_ Northern of Cop’ hie'n oh $293 
| Indo-European, —- 56 58 
iai® 
|Western Telegraph Ltda 
West India and Panama.... 


FINANCIAL—TRUSTS—Con. 
Shr Pa : 


SHIPPING. 


Name. 
20 | 20 African Steam Ship . 





Closng 
Prices 
Govrapts. Stk. Lnvest., L. ait 1g 
Do Deferred... 
Guardian Invest., Pref., Nas 
Industrial and Gen. Ord. 
Internatnl. Invest. Pref., L 
Invest. Trst. Corp., L., Prt. 
Do Deferred i ‘ ‘ 
Mercantile Inv. and Gen. 
Do § Cun Pref. Btock . 
Mexican Cent. Rly. _ ” 
A Deb Stock...... 
Do 4% Bdo 
Municipal Tr ist, L.; Pret. - 
Do Deferred 
Omnium In vestme nt, 
Rail way Deb. Truat, * 
Do 44% Cum. Pref. 
Railway In ene nt, Pref. 
Do De ferred 


Name. 


yD Armstrong,Sir W.G.&Co .. 
i Babcockand Wilccx, Ld., - 
1 Baldwin's 54% Cum Pref. 
140 Bell Bros. 6/4 Cum. Pref. 
1 Blaenavon Co... 
1 Bolekow, Vaughs an and Oo. L.1 
12 Do.. 
15) Brown (John) ‘and © 0., Lta 
5 Cammell, Laira and Co. .... 
5 Do 6% Cum. Pref 
74 Consett Iron, - Tons ry 
1 Howard and Bullough, \Sz9! 
20 New Shariston Colls. ; ros 167k 08 ’ 
artington Steel anc ron 0 
oT 6% Cum. Pref..... les *&)Stk |100 
Pease and Partners, L., 1283 34 }Stk |100 
Pearson and Knowles 46 Se si {i 
Do 6% Cum. Pref. A Stk |100 
Do 6% Cum. 2nd Pref. ... 


ei 
93 
69 


~ 


of 
7 

90 
92 
24 


i 
2 
9 
o% 
@ 


88 
90 
1 


4 


> 
> 


OOO et ee Ore ee 


© 50 
> 
tet 

~ 


~8 


10 i 3 | Do10% Preference 

of Rees Spanish 107 Pref.. 

jStk 100 | Do 34% Preference 
| Rastern “Extension, Lta.. 4 
'Marconi's Wireless Telegr. 
National Telephone Def. .. 
iNew York Tele. 44° Bonds.) sry 
|Reuter’s, Ltd. 10. "f 


~~ 


> on Cd Or 


. o | 
10 


) Railway Share Trust, L, A 8 
Do 759% B eens . j12 
R. Piate Trust, L., Pref 
Rubber Fe ons, Invest 
Scot. Invest. Trust, wees Prf.\102 
Do Deferred eee 
Stock Conversion 
Submarine < ables Trust Cc rt 
U. 8. and 8. America Invest 
Trust, en 
Do Deferred 


5 Rhymney Iron, iduaibed . 
5 Do New . 
1 Vickers, Limited, Ord.. 
1 Do 5% Preference Stock 
1 |Workington Iron and Steel 
1 Do 6% Cum. Pref 


BITRATE. 


5 


o 


eer CH CH CN CN CN 


Alianza © ompany eaanensem 
§ Anglo-Chilian Nitrate ...... 16 
5 Volorado Nitrate 
5 Lagunas Nitrate 
5 |Rosario Nitrate ........... 
4 'Santiago Nitrate............ 


OIL. 


1 |Anglo-Persian 67%.Cm. Ptg. Pf. |543 
1 Assam Oil .. 
1 |Bibi-Eybat Petroleum 
1 'British Australian.......... 
DOIN ADEE. ovce ca nsnacuan< 
1 California Oilfields 
1 (Commonwealth Oil Prf.Ord 
1 \Kern River Oilfields....... 
1 |Lobitos Oilfields ............ 
$10 ‘Mexican Eagle Oil ....... 
1 |Pacific Oilfields .. 
1 Premier Oi] and Pipe 
1 “Shell” Transp'rt and 
10/ ‘Spies Petroleum 
1 ‘Trinidad Oilfields 


GAS. 


Sanam | 


Alliance and Dublin 
Bombay, Limited 
memaere TOR. 2. 00000680 
British Gas Light 
Commercial 4 % Cap. Btock.. 
) Do 3% Deb Stock 
} Continental Union, 
European, Limited 
) Gas Light and Coke Ord. 

Do 35% Maximum ........ 
Hong Kong and China 
Imperial Continental 

§ Malta and Mediterranean, L 
Oriental, Limited 
Ottoman, Limited . 
Primitiva Gas Co.of B. Ayres 
San Paulo, Limited 
South Barracas (B Ayres). 
South Metropolitan Ord. 

10 Tuscan Gas seen 


“Line 27 326° 


Trad 6 


_>=| TEA, COFFEE, AND RUBBER. 





,, Cum, pret. 9410 
vu nion Steam 8h ip of N 1.Z.. . 2 


10 
10 
“i Anglo-Malay Rubber 
20 Assam Co 
1 Besoeki Plantations . 
§ British Indian Tea, Ltd.. 
1 Bukit Rajah Rubber Co, 
1 Chargola Tea Association L. 
1. Do7% Cum. Pref. 
10 Cons. Tea and Lands........ 
eee 
1 Dooars Tea 
10 Doom Dooma 
1 Empire of India & Ceylon.. 
1 General Ceylon Rubber .... 
1 Highlands and Lowlands... 
1 Java United Plantations 
10 Jokai (Assam) Tea, Ltd. .... 
1 Jorehaut Tea, Limited , 4 
1 Kepitigalla Rubber Estates 113 ‘ 37 
1 Kuala Lumpur Rubber 
1 Lanka Plantations Ltd. 
1 \Le bong Tea, Limited 
2) \Linggi Plantations. . 
1 Mabira Frst. (U ganda) Rub. 
1 Malacca Rubber Plantations | 
1 P.P.K. (Ce = Rub. Ests 
1 Perak Rubber *lantations 
2) Straits Settlements (Bertam) ° =z: 
2/ Sumatra Para Rub. Pints. .|!5s2!7 
2/ United Sumatra Rub. Ests. tgp l3_ 


1 


Provincial Stock Markets Price Current. 


CLOSING 


MANCHESTER, LIVERPOOL. 
BANKS AND INSURANCE. 


EDINBURGH, GLASGOW. 
BANKS AND INSURANCE 


No. of 
Shares 
or Amn't 
of Stock 


Closng 


Name. Prices. 


Name, 


Share 


(Bangs.) j 
Bank of Liverpool 1 364 
Lancs. & Yorks 
Manches. & County 
Man. & Liver. Dis 

ps Palatine 

Union of Manch.. 
Williams Deacon . 

({lNsURaANcer.) 

»s Nat. Boiler & Gen 
Reliance Marine 
State Assurance 
Vulean BoileraGen 


( Banks.) 

8Bnk. of Scotind 1K 
British Linen Bk Sk |10 
Clydesdale, L § 
20 |Com, of Scot. L 
20 |Nat. of Scot. L,500 
124\Nth. of Scot. & 

a ounty 
Roy. of Scot 
Se of Scot. L 


=> 


£1325, 000 
£1250,000 
190,000 | 
50,000 
£1000,000 
163,000 


£2000,000 
100,000 


on 
< 


20 
14 


42¢ 


é 


a 
11g 
433 

4% 


°F 
« 


228 
164 


04 


c 


Omnwarr 


10 

1 

1 

(INSURANCE.) 

Caledonian 

) Century 

C.of Glasg. Life 

Edinburgh Life 1 

Life Association 
of Scotiand 

Scottish Life, L 


21,500 
70,000 
24,00( 

§,00( 
10,000 


50,000 


livs 
MISCELLANEOUS. 


7. ( Jlosng| 
Name. Prices 
Pi 

| 


av 


Armitage(SirElkanah)&Sons 
Birkenhead Brewery, Lim 
Boddington'’s Brewery 
Chesters Brewery 
00 Che ‘ster ou nited Gas Ord, 
"Pre ference 
1 Wi inkworth 
Hardys Crown Brewery 
Henry (A. and 8.) 
Hunters the Teamen Ord 
Kell Parting tor .. 
Leeds & Liverpoo! C Yanal 
Liverpool Exch ange .... 
Liverpoo! United Gas “*A 
io “B 


aiverpool Ware 
Do 55° Cum 
Lloyd's Packing 
Manchester Com. 
Meters 
Parkgate Iron .. 
a is & Sons, Limited 
bo 
ae 
<n os 
Vule ma Fou 1 dr y 
5 Wi gan Coal and Tron 
Do os 


MISCELLANEOUS 


Closing 


Name. 
Prices. 


Paid. 


Share. 


Q 


4rniston Coal, Limited. . 
Assets Company, Limited 
British India Steam Nav.. 
Broxburn Oil, Limited 
Bulloch, Lade, 5% Cum. Pf 
Cassel] Cyanide 

Dalmeny Oil, Limited 
Dewar(John})&S8ons,5 /c.pf 
Distillers’ Company, Lim 
Edinbg Amer. Land Mort 
Edinburgh Collieries ..... 
Fife Coal, Limited ; 
Glasgow Roy al Exchange 
Investors’ Mort. Security 
Linen Thread Ord ; 
Marbella [ron Ore, Lim. 
Miliom and Askam Hema 
tite Lron, 7% cum. pref 
of Scotland Can. Mort 


4 ps 


oO 


gs 
— ones 
2S oo 


~ 


~ 


°o 


ne 
Con 
o 


housing * 
Pref. .. 
Warehouses 
Bidngs 


rt 
we cr OO @ 


~ — 
Ss Om OO 


& 


w 
a 
ow 


Ot ee 
— 


Iron & Coa) “A 


WH 


oo 





QUOTATIONS, JANUARY 


2, 19153. 


EDINBURGH, GLASGOW.—Con 


MISCELLANEOUS—Con. 


Name. 


Share. 


Prices 


NOH we 


N. Zealand & Aus. 
Uakbank Oj] . 
Pumpherston Oil... 
Scottish American Invest 
Scottish American Mort 
Scottish Tube 5% Deb. .. 
Scottish Wagon, Limited 
Steel Co. of Scotland, L. . 
Sammerlee Iron, 44 Pf. 
Swan Land and Cattle, 
Tabrax Oil .. 

Wilsons & Clyde C Joal 
Watson (. John) 
Youngs Paraftin 


Land ..; 220 
‘ san 36:74 


sc 


L. 


RUBBER. 


Closing 
Prices 


Name. 


Angio-Sumatra 2 te be 
British Borneo Para 
Bukit Lintang 

Edinburg Rubber Estate 
Inch Kenneth 

Selangor Rubber . ss 
Shelford Rubber Estate 
Vallambrosa Rubber 


NEWCASTLE. 


ee nen Cnr 


oun 


~ 


Name. Closing 
rrices 
llead, Wrightson and Co 
Newcastle & Gateshead Gas 
Do Water : 
Newcastle Electric Ord 
Reid (W.B.)& Co.5” Mt. Db 
North-Eastern | ank 
Smith's Dock rr 
Sunderland Gas . 
Tyne-Tees 3.8. 
W alise nd Slipway and Eng 


2) 
100 


Stk 100 
$100'$100 Brazilian Traction 


$100 $100 Mexico Tramways. 
5 | 


Closing | Autho- 
rised. 
Issue. 


£ 


422, 86( 
966,990 io 


°'8 12,370,000 100 Mid. Gt. Western Cons 


5) TRAMWAYS AND OMNIBUS. 


—— 
Stk |100 | 
1 | 


5 | Anglo-Argentine,54%c. 1st Pf. 13 5 

Do 4% Debenture Stock ..| 92 94 

1 |Bath Electric, Pref. Ord. ts *& 

10 Bombay Elec. Supply& Trms} 11 12 

19 | Do6 4 Cum Pref. ........| pes 
Do 44%, Deb. Stock Red. .. 

SSH 7 


British ——— Elec. Rly. 139° a 
Brit. Elec. Tra . Pf. Ord. | 14134 
Do 6% Cum. Pret 87 90 
Calcutta, Limited 
City of Buenos Ayr hy Ltd.. 
Dublin United (1 
Lisbon Electric ame 8. 
London United 5% Cum. Prf. 
Do 4% Deb. Stock . ..| 69 72 
vases thee ae 
1 ‘National Steam Car (1911) 119322330 
5 Para Elect. Rys. and Lghtng 74 # 
1 Provincial Limited ty i2 


WATERWORKS. 


Alexandria, Limited 
aoe, Limited . 

City of St. Petersburg, L. .. 
Colne Valley A 10% Ordinary 
Cons. of Rosario, Limited . .! 
E. Surrey B (max. 77 ] 
Kimberley, Limited 
Montevideo Shares ..... 

8S. Essex, 1861 (10% max. ). 
Tarapaca, Limited. .... 


DUBLIN. 
RAILWAYS. 


| 
Name. 
| 
} 


100 Belfast and County Down) 
Dublin and 8.-Eastern Ord 


BANKS. 


Name. 


Prices. 


Closing 


S | Paid 


104' Bank of Ireland Sk 
6 |Hibernian, L. ..; 20 
Royal Bank, L. 0 
{Ulster Bank, L. 15 


“ MISCELLANK Us. 


~ 


on 
Ow 


Closng 
Prices. 


Arnott &O o., Dublin, a eis 
Burke (E & J.) cuvis | § 
Cannock and Co 
Dublin Artizans pivcit ea 1015 
Dublin Sth. City Mkt 44 
Goulding and Cog L 

Grand Canal . 


BIRMINGHAM. | 
MISCELLANEOUS 


Pd. | 


Name. | 


oe 


— 
owoo 


( ‘losug 
Prices 


34RXx 


27 
49.6 
19,6 
19 


Name. 


Alldays and Onions 

Birmingham Railway Car 
riage and Wagon 

Birmingham Smal] Arms: 

Edge (8 F } 

Entiela Cycle | 

Gloucester Railway Car 
riage and Wagon “A”... 

Joseph Lucas... ........ 

Kynoch © _eesecevoce.ess 

Midland Railway Car- 
riage and W agon 

New Hudson Cycle 

Kudge Whitworth 

Swift Cyck 

Triumph Cycle ........ 


45 ces 
valu 


December 


Smoke 


per lt 


METALS, 


(Continued from page 47 


s 63d ; pressed, 35 rodd 
lon, unsmoked sheet, 4 
] 1S 6}d to 4s 
id; scrap 
market 


) 


to 4s 14d ; 
48 44d to 4s 73d 
74d; dark vn 
3s 1d to 3s 104d ; bisc 
firm. Fine hard Para, 
February, sold, 487d; February 
February, value, 4s 4d; ball 

first latex, spot, sold, 4s 7}d; 
inuary-June, sold, 4s 64d to 
1 to 4s 53d; July- Simenabee, 
bed f.a.g., spot, 4s 8d; 


Tr 
SCT 


bro. 
f 


spr 


value, 


Shipments from the 


ap, 
crepe, 
to gor d 


uits. 


-March, 
. * 64d ° 
January-March, 


48 744 | 


Januar y-June, 4s 8d 


East for last month, 


| 


3S o4d 
fair 
ight 
L 

to 
ted 


aU 
/ , 


45 

rt, ql 
4S 

scra 


lig 
54d 
1 
pp 

PPY> | 


January- 
4s 49d; 


| 
| 
| 


4,992 


| firmer on balance, cash ‘ttdine down on Monday at £2 


| in total visible supplies. 


te 


ms. The market displayed some irregularity, but prices ruled 


29 10s and 


three months {229 5s. 


Very little change occurred since, and 
values left off on Thursday at {229 10s and £228 17s 6d for cash 
and three months respectively. English quoted at £232 10s to 
£233 10s. Statistics for past month showed a decline of 1,836 tons 
Shipments from the East amount to 
Copper commenced rather easier at Monday's early 
meeting, but offers were well taken up and prices improved, c cash 


4,992 tons. 


| settling down at {76 5s and three months £77 5s. Only one ’change 


was held on Tuesday, when values further hardened. The 
Exchange was closed on Wednesday. Thursday's final figures 
were fixed at £76 17s 6d cash and {77 12s 6d three months. Bi- 
monthly statistics show an increase of 954 tons in European stock 
and of 1,354 tons in total visible supplies. Electros, £81 15s to 
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January 4, 1913.] THE ECONOMIST. 5) 
= oe iad ince dnddllgensnladaiadene aaa 1] 
(82. Lead rather easier. English, £18 7s 6d ; foreign, £17 17s 6d COTTONSEED quiet London: Egyptian, afloat, /8 1 | 
to £18, as to position. Spelter stationary. Iron irregular and December-January, £8 11s 3d Hull: spot, {8 8s9d; January, it 
firmer, but below oo ro At nd public sale held on Tnursday, | £8 8s od per — : £ i 
january 2, at the London Zinc Mills, Limited, Wenlock-road, N., ~ 
by W. T. Sargant and Sons, 20 tons were sold at {30 58 per ton POSTSCRIPT. Friday Evening. | 
[he next sale will be held on Thursday, February 6. SUGAR.— Home refined in moderate demand. Apart from Tate's 
TALLOW.— Market steady. Near parcels, afloat, unchanged, | fine granulated being reduced 14d per cwt, prices ruled unaltered || 
shipment being 3d dearer. At public sale, 258 tons of better | Foreign cubes slow, and occasionally easier German granulated | 
coloured, and 188 tons of inferior were offered 135 tons of the ; quiet, and easier. Ready, first marks, offered at 11s 44 to, |] 
former and gg tons of latter sold, prices being unchanged January-March, 11s 44d; April-August, sold, tris ~hd May 
Australian mutton, fine, 41s; fair to good, 37s to 38s 6d; dark to August, sellers, 11s 84d f.o.b., Hamburg Readv | ld 
dull, 338, 348; hard, 37s. Beef, sweet, 38s; fine, 36s 6d; fair to 11s 6d, f.o.b.. Rotterdam. Beet again weaker. January deliver ; 
good, 338 9d, 348 6d; dark to dull, 32s 3d to 338 6d. Market sold, gs 3d; March, 9s 53d to gs 54d; May 9s 84d to gs $3 
letter unchanged, Town tallow, 33s 6d; melted stuf, 23S per cwt. | August gs 11d to 9s 104d and 9s 103d ; October-December id., | 
Rough fat, 8d per 8 Ibs. f.o.b., Hamburg. Cane descriptions in auctio1 g } 
OIL8.—Linseed quiet Spot, pipes, landed, {25 ; barrels, | 8,960 bags crystallised Demerara partly sold {| 
landed, £25 5s; January-April, £24 23 6d ; May-August, {23 17s 6d; | yellow, 18s 6d to 19s 9d; small grain, 18s to 18s 3d. 1,750 bags j} 
Hull, naked, spot, $25. Rape quiet. Ordinary brown, naked spot, | Surinam, brownish to good yellow, 18s to 18s od 1,738 bags | 
{29 158; English refined, on spot, £32 5s. Cotton dull. Crude | Mauritius bought in. 730 bags Demerara svrups, g 1] 
spot, £25; Hall, £23 7s 6d; refined sweet, £29; ordinary pale, | 15s 3d to 15s 6d; brownish, 13s 6d; dark, 11s to 11s 9d 7 mats | 
{26 103; Hull, £24 178 6d. Cocoanut: Ceylon, spot, £42; | Mauritius, sold, palish, 15s 6d; brown, 11s 3d | 
December-January, {40 58. Cochin, spot, Lea: December- COFFEE Brazilian receipts to date total 9,087 bays, aga 1} 
January, £42. Palm: Lagos, on spot, £34. Soya, spot (barrels), | 10,864,000 in 1912. Futures ruled lowe1 Mar 14d || 
{26 : to 60s 104d ; May, 61s 44d to 61s 3d; July, 61s 44d; and Septem || 
TURPENTINE firmer, though below the best. American spirit, | ber, 61s 74d to 61s 3d, and 61s 6d | 
on spot, 315 3d; January-April, 31s 6d; May-August, 328 Od; HEMP quiet G.S., March-Mav, sold, £32 || 
September-December, 33s 6d per cwt. Deliveries week ending SHELLAC dull all round. T.N., March, quote May, 7 1 
| December 28th: American, 373 barrels, against 450 barrels last; RUBBER market slow Fine hard Para, spot and forward, 1] 
year; French, 21 barrels, against 34 barrels; landing, American, | quoted 4s 7}d; plantation first latex, sj s 74 1 
nil, against 1,656 barrels; French, 380, against nil; afloat, 7,050 | sheet, 4s 8d | 
barrels American, against 9,500 barrels; stock, 40,528 barrels MEtTALS.—Tin irregular. Cash closed {229 1 three months, |] 
American, against 23,030 barrels; French, 1,418 barrels, against | {229 5s; English ing {232 to {23 Copper! ‘ nd 
1,569 barrels Cash closed £76 15s, and’ three months ¥ f i | 
PEIRULEUM quiet. American, 84d ; water white, ofd. Russian, | #81 15s to £82; sheets, {93 I 1 easie | 
8d per gallon, on the spot. foreign, {17 12s 6d to £17 1 
OIu CAKES.—Linseed : London made, £8 5s tof8 7s 6d. Russian | Ordinary brands, £26 5s to 426 7s 6d [ron irregula ( | 
nominal. Cotton: London, £5 15s. Cocoanut; oblong, £7 17s 6d; | cash, 67s 9d. 
| round, {7 17s 6d. Soya, nominal. Soya beans, Hull, afloat, spot. i . 
{5 38s god 7 | 
' ROSIN quiet. Common, strained, on spot, 15s, ex wharf LONDON CATTLE MARKET. on | 
LINSEED market steady. London, Calcutta, afloat, 47s; British Animals, os 8 lbs, sinking the offa 
|| December-January, 46s 9d; April-June, 46s 6d; La Plata, Decem- interior beasts .........+-e++. oO Ei ioiaiccsneccs ah 
ber-January, 43s 6d January-February, 43s Hull, La Plata, Middling ditto............+.+0e- Enberior 1aMARS. occccscccccoscees 
1} December-January, 438 6d; January-February, 43s To the Con- — ye eeneee ececccccccoes ‘ca a GUE ncnccsecccccecsce . 
| tinent, Calcutta, April-June, 46s 6d; Bombay, December-January, Middiin aieen ee 5 | —- PO occececcccccccscccccce 
; : i MG GIRBB. cccccccccccoecece Pee a 
| sts; La Plata, December-January, 43s 6d ; January-February, 43s 
| RAPESEED easier. Ferozepore, January-February, 45s; brown LONDON POTATO MARKET. Ja 
Cawnpore, December-January, 47s; yellow Guzerat, nominal ; | pigcklands ...........0000- Es 12 6 | Kents ...... villa eins ry 00 
1} yellow Cawnpore, December-January, 50s 3d | RAMOUEN. .coveccecssecesnens 417 6| Bedfords ........-..... . 412 6 








in the ascendant. 


children to see it ° 


THE PANTOMIME 


, with its mixed sweets, is 


It will take the whole of you there in safety 
and comfort and fetch you away again after- 
wards for a sum of thirty shillings to two 
pounds, if you live within the six - mile 
radius of Charing Cross, and at slightly 


higher sums if you live outside. 


It you think it worth while, ring up the Private 
Hire Dept., 924 Gerrard, or write to 


9, Grosvenor Road, 


‘LONDON GENERAL OMNIBUS CO., LTD. 


Are you taking a party of 
Then hire a private bus. 


Westminster, S.W. 
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Banks, &c. 


| NEW YORK PRODUCE 
EXCHANGE BANK. 


1 CAPITAL......¢1,000,000. 
1} BURPLUS.. $500,000. 
















































































je patepaencenee ype tree 


| Accounts of Banks, Bankers, and Firms received 
|} @pon favourable terms. Collections made and 
|| eemitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Lompow Banxers—The London City and Midland 

Bank (Limited). 


PRR 


BANCO DE CHILE. 


_— 
pied 


% 


LONDON AGENCY, 18 BISHOPSGATE, E.C. 
Chilian Dollars. 
Paid-up Capita $40,000,000 
| Reserve Fund M ° 22,000,000 
| Reserve Liability of Shareholders 40,000,000 
Head Offices : Santiago and Valparaiso, 


Branches in all parts of Chile 
London Agency transacts every class of 


The 


ED IYER ERE IEEE INIT IO GON TED 


London Office: 
47 Threadneedle street, E.C 










Capital Subscribed, £5,000,000. 


{,ANCO DEL PERU Yiu 


THE ECONOMIST. 


‘January 4, 1913. 
THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Uncalled, £4,000,000. 
£200,000. 


Paid-up, £1,000,000. 
RESERVE FUND ° ° 


HEAD OFFICE—Eprnpurca. 


J. 8, COCKBURN, General Manager. GEORGE B. HART, Secretary, 


LONDON OFFICE—37 Nicholas Lane, Lombard street, E.C. 
J. FERGUSON, Manager. DUGALD SMITH, Assistant Manager. 


NATIONAL BANK OF INDIA, HONG KONG & SHANCHAI BANKING 


LIMITED. 


ot CORPORATION. 

Capital, all paid up .. ‘ 
RESERVE Funps. 

{ESERVE HELD IN LONDON AT 


or 2s per $ £1,500,000 


Heap Orrice: .- $15,000,000 


26 BISHOPSGATE, LONDON, E.O, 


STERLING 
BRANCHES: 


EXCHANGE 





Banking b 1siness with Chile. Current accounts | Calcutta Cochin (8S. India) Newera Eliya STERLING, INVESTED IN CONSOLS AND 

also opened ani deposits received Bombay Chittagong Zanzibar OTHER Srs RLING SECURITIES 
i} Madras Rangoon Mombasa British $15,000,000 
| Karachi Mandalay Nairobi Fast Silver Reserve.. 17,000,000 
i BANK OF MONTREAL. Cawnpore Aden and Nakuru Africa ”-— $32,000,000 
i} Lahore Aden Point Kisumu Reserve Liability of Proprietors . $15,000,000 
eta ablished in 1817 _ . | Amritsar Colombo Entebbe Covurr or- Directors AND Heap OFFICE IN Hone 
}} ©ay aes aid up, #16,000,000 Reserve Fund, | Delhi Kandy Kampala + Uganda Kona. 

$16,000,000. Undivided Pr fits, $802,814 Tuticorin Jinja Loxpon CoMMITTEF. 
HEAD OFFICE: MONTREAL SUBSCRIBED CAPITAL ........-.++-£2,000,000 Sir Thomas Jackson, Bart., Chairman. 
Board of Directors Paip-up CAPITAL .....-++e0000+++&1,000,000 Henry Keswick, Esq. Oe Sent Meyer, Bart 

ji Rt. Hon. I Strat + and Mount Ro RESERVE F'UND......... oebeenoes £950,000 Wm. Gair Rathbone, Esq. R. Smith, Esq. 
| G.C.M.4 G.C.V.0., Hor ‘ RK. B. Ang London Bankers—Bank of Ergiand; Nasional Deposits received for fixed pe aia _" rates which 

! Pr H.\ I » - \ Pres Provincial Bank of England, Limited; Nationa] | can be ascertained on ap plication. Interest payable 
ins EE. B. Greens! 8 5 um Ma Bank of Scotland, Limited. June 30th and December 3lst. 
|}; donald; James R I t Macka The Bank conducts every description of Eastern Cc. 8. ADDIS, | Managers in 

s l K .¢ O.: David Mor banking business. H. D. C. JONES, |} London. 
| 2 C. R. Hosme:, Es \. Baumgarten, J Deposits received for fixed periods at rates which | JOHN MACLENNAN, Sub-Manager. 

C. B.G H y RI rort can be ascertained on application, Interest pay- | W. M. BLACKIE, Accountant 

Ang able 30th June and 3lst December. Lombard street, London, E.C 
General Wanager, Current accounts are opened, and, provided they Se ae 
H. V. MEREDITH, Mow | do not fall below £200, interest is allowed on the 

Branches a A thro t Canada minimum monthly balances at the rate of 2 per LONDON BANK OF AUSTRALIA, LTD. 

Newt ' t New York. Chieng» and | cent. per annum 71 Old Broad street, E 

S) née ‘ United States. and at M Cit Subscribed Capital £1,276,747 10 0 


548,227 10 O 
Liability 728,520 0 O 


Paid up 


nealled, including Reserve 

















i LONDRES, LIMA, PERD. Reserve Fund and Undivided Profits 145,042 11 11 
Rt. H I Sera | ‘ Mo R salen REMITTANCES made by CaBLI | 
( a ’ Ww 1 Skinn r. Hart é . Drarrs, Lerrers or Crepit, and Circular NOTES 1 
WILLIAM YLOR, Manag Subscribed and Paid-up Capital...£P500.000 | issued upon Branches and Agents 
‘ ‘ . . _ , ng sinus on Australasia NEGOTI D sent fo 
oe ee — as Serene 08 F Qemnees WUE ccnestetinens scsi REO ee ” 
1 ‘ ‘ a _ Deposirs Receivep for periods and at rates 
al : Canada, Ne al i lthe U1 BRANCHES IN: which may be ascertained on application, and 
; Ph 
. R anking Business of eve descripti onductec 
ak tae ’ : | Piura, Callao, Mollendo, oa on a ee eee eee 
, | Chiclayo Cerro de Pasco, Arequipa scaler nts 
1 
| Pacasmayo Chincha Alta, Cuges, | 
Trujillo, Tea. quitos » ‘ 74. . ‘am . Ly +, 
STANDA RD BANK Huaras, Huanca foe ; THE ANGLO-EGYPTIAN BANK LTD, | 
| Letters of Credit, Drafts, and Cable Trans SUBSCRIBED CAPITAL, £!,500,000 
OF SOUTH AFRIGA | \, Bills negotiated, advanced upon, | PAID-UP £500,000 | RESERVE FUND £669,000 
’ er + ‘ Y ‘ +. ’ = } 
101 ; ; , | 
\get in Londo jondon B ‘ exico | BRANCHES—Alexandria, Cain , Beni-Souef, Man- | 
(LIMITED). | and S th . ie . aoe ' k of M . :, sourah, Port Said, Tantah, Zagazig, Malta, | 
BANKERS 1 ri GOVERNMENT OF THE UNION oF | j See er ee wa vd sci Gibraltar, Pari 
SoutH AFR ve PROVINCE: TO THI mrzmial | 5 ry a with the Avelo-Scuth American BANKERS—The Bank of England, the London | 
GovFRNMEN ra AFRICA: aXD TO THR AD- ank, Litd., Old Broad st., London, £.C Joint Stock Bank 
MINISTRATION OF RHODESIA. The Bank transacts every description of Banking | 
t ness in Egypt, grants Letters of Credit, and } 
ee BANCO ALEMAN TRANSATLANTICO, | Si>vi=isciil' inelers prowchunets bayyt 
. ee , . Sa Deutsche Ueberseeische Bank and elsewhere | 
10 Clemen s lane, Lombard st London,E.©C. Subscribed capital M.30,000,000 (£1,500,000.) De received for one year at 4 per cent. per | 
Hamburg Agency : 27 Alsterdamm. Paid p capital .. - M2 25,800,000 (£1,275,000.) | annum 
New York Agency: 55 Wall street meserve & _ Fs 7 8,153,247 (£407,662.) Interest at the rate of 2 per cent. per annum | 
5 Yu ws L A FE > Orrn : BE as , allowed — mis y ’ nth salance 1 } 
OVER 200 BRANCHES AND AGENCIES IN tetece HES i IN the do not fall below thé sum of £200 as 
SOUTH AFRICA ARGENTINE: Babia-Blanca, Buenos Aires, Cor-| No. 27 ent’ mbard st 
. . VG PUN AEN } ( uenos / ; No. 27 Clement's lane, Lombard street, F..¢ 
Subscribed Capital £6,194,100 lot a Me = ~ Re — o de Santa Fé, & Tucuman, 
Paid-up Capital RR ig gy eg | 
eee ’ ’ HILI: Antofagasta, Arica, Concepcion quigue 
Reserve Fund ... £1,970,000 | Graves: camnnnasits Arica, Concepcion, Tauiaue, | ENGLISH, SCOTTISH, AND 
Uncalled Capital £4.64 PERU : Arequipa, Callao, Lima and Trujili . 
F eeeeeTs | URUGUAY: Momeriden. AUSTRALIAN BANK, LTD. 
Niet anole 164,100 SPAIN : Barcelona and Madrid Head Office: 38 Lombard s:reet, E.C 
W. R. Arbuthnot. J rE "ibe Hi Sir W. F BANCO ALLEMAO TRANSATLANTICO, 1s ribed Capital es £1,078,875 0 | 
Edwe Saneatiane a q. 1 n ae ree BRAZIL | Rio de Janeiro. Paid-up Capita 7 $9,457 10 ¢ 
= th ry, E ; 7 ay H 0-7 LONDON AGENTS Deutsche Bank (Ber rl re i Liabilit Proprietors 99.437 10 { 
ir vid mae A ur, F ' i Lor n Agency, 4 George Yard, Lombard st Reser | ,000 O 
K.C.8.1., K.C.M.G Horace Peel, Esq. b Rilis sent for collectior thas WOSSE VS ina AA . 
mchoce tt. Dhichinaen, ten oe Pr a Bil as or collection, negotiated or a theme | Letters of Credit and eatte on the 
Hon. Sir Char WW , G.C.B os a oe ee cable transfers, and Letters of | Branches and Agencies of the Bank in Australia 
~" Premantle, K.C.B. | Credit issued. | can be obtained at the Head Office, or through 
' | e Agents the Bank, in the chief Provincial 
EVERY DESCRIPTION ( 34NKING BUSINES |} towns throughout the United Kingdom 
scaeteameieieeial é ad cae = = 7 a me ~~ BANCA COMMERCIALE ITALIANA. | Remittances made by 4 elegraphic 
Fre State unsvaal, Rhodesia, Nyasaland } Head Office: MILAN. | Hills Wegotiated led f Collec 
Reitiah act am iat ities > aes acti : or forwarded for - 
a ee Ae I oe a East a ican | LONDON OFFICE: 1, OLD BROAD ST., E.C. | tion. 
i> i £0, n t th > K's an usiness very 
Agencies in Hamburg, New York and elsewhere i Manager ee sans nee busi of eve 
: >REIONT ay nm See aie es ae a x 7 . : agescription transacted Ww ' ustraila 
C — . \CCOUNTS are opened on the usua 5. J. BIEBER J. PATERSON, Manager. 
_. ¥ 1s. Sub-Managers 
DEPOSITS RECEIVED for fixed periods at rates I ’ 
cae r fix ds at rat L. LICHTENSTADTER and E. G ME 
which may be ascertained ¢ plication TER and E. GOLLMER. : ' Tw Sabet 
2ILLs DEAOM Ae COLLECT B NION BANK OF CANADA. 
M AIL & TELEGRAPHIC er i Paid-up Capital - - .- / Incorporated 18€5. Head Office: WINNIPEG 
AIL « I PHIC REMITTANCES made. R 200, 000. 
LETTERS O} IT and DRAFTS granted on eserves - - - - > - 81,000,008. Paid-Up Capita: .. .. 5,000,000 
the Bra ei Aweneies of the Rank —- Rest and Undivided Pro ‘fits $3,500,000 
THE BANK'S ULAR LETTERS OF CREDIT sneaaeie Branches: Total Assets, over 69,000,000 
areas s ver CaO WOT. awe ne meme ne “ ona, Bari, Bergamo, Biella, | Tondon Office: 51 THREADNEEDLE ST., E.C. 
PUR HAS] . <n. ee -—~ Cat tani =. Geen Ky _ aoe a oo a London Committe I. Leicn Woop, C.M.G 
otestel ‘ 4E of Stocks and shares | eneath: Menaien Napl . p . n¢ een agen Hon. Sipney Peet, F. W. AsHe. Mana 
DIVIDENDS, ANNUITIES, ete., received y Perugia, Pisa, ‘han, enaeal. anaes The Bank having over 280 Branches in Canada, 
EXECUTOR and TRUSTEE Business undertaken, | 5€St?, Pc iente, T irin, Udine, Venice, Verona, from Atlantic to Pacific, and Agents in all the 
m. he officers of the > Bank are bound not to disciose | Vicenza | fs rine _—s Cities in America, has exceptional 
the ns f fi acilities s , e 
transactions iy of its customers. Agents and Correspondents in all parts of the World. BE ae bs ee 7 a ees Beene 
WILLIA} Mi 1 SMART London Manager. FOREIGN : | oa usines with Canada and the United 
mi s SIGN BANKING IN ALL ITS BRANCHES. States. lections and Cc rre sponde nee Invite “d. 
saunpessseensnapisniapininaiensedieteanahenenmaaiaemepees Sundaigeameen = : — _ _ancanenencnsgetitinhtind duthtensietansinetenapen snaisLsaeLSnEeaeenSeeeeaaneaneegneNaaaa 
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Banks, &r.—Continued 


THE 
YOKOHAMA SPECIE BANK, 
LIMITED 


(REGISTERED IN JAPAN.) 
ESTABLISHED 1840. 


: Yen 48,000,000 
30 000,000 
17,850,000 | 


YOKOHAMA. 


Paid-up Capital. . 
Reserve Fund 


” 


be] 


Head Office 


Branches and Agencies at— 


Antung-Hsien Hong-Kong Pekin 
Bombay Kobe Ryojun 
Calcutta Liao-Yang (Port Arthur) 
Chang-chu Lyons San Francisco 
Dairen saheat Nagasaki Shanghai 
Fengtien (Mukden) Newchwang Tiehling 
| Hankow New York Tientsin 
Harb Osaka Tokyo 
Honolulu 


The Bank buys and receives for collection Bills 


of Exchange, issues drafts and Telegraphic Trans 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business 


Deposits rece ived for fixed periods at rates to be 
obtained on application 

London Office: 7 Bishopsgate, 

K. TATSUMI, 


‘THE EASTERN BANK, 
LIMITED. 


Head 1 Office : 
4 CROSBY SQUARE, LONDON, E.C. 


Branches: 


BOMBAY, CALCUTTA, and BAGDAD. 


E.C 
Manager. 


£400,000 
£600,000 


BOARD OF DIRECTORS. 
| The Right Hon. Lorp Batrour or Burteien, K.T. ; 
| Bir Jacon E. Sassoon, Bart. (Messrs E. D,. Sassoon 
and Co.); J.C. Georges Bovitiat (Director of the 
Société Générale de Paris); Emite FRancavi 
(Director of the Banque d’Outremer) ; J. 8, HaskeELL 
| (Messrs E. D. Sassoon and Co.); J. Leiagn Woop, 
C.M.G. (Messrs Brown, Shipley and Co.). 
The Bank transacts every description of Banking 
| and Agency business in connection with India on 
terms to be had on application. Deposits are 
received for 1, 2, or 3 years at 4 per cent. per 
anr 


balances. 
F. H. SUTTON, Manager, 


TheRUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 


CAPITAL UP. £3,703, 703 
RESERV £959,495 
PETERS Moscow PARIS 
And ov 100 Branche m ht a 
en a 75/76 LOMBARD ST., E.C. 
, I isfersand Rem ances made to 
‘ Land a parts of the Continent Purchase 
a snd Shares. Dividends ¢ ected 
TA ts f parts of the world. Also Cir 

t [Cred Commercial Credits opened, 

exchanged, approved Bills nego 
ected on. the most favourable 
are received for or year and 

t. per annum, and on current 
allowed at 2 per cent per 


1monthly balances 


THE CANADIAN BANK 
OF COMMERCE. 


000,000 (£3,082,192). 


=} 


$12,500,000 (£2,568,49 
HEAG OFFICE : TORONTO. Branches tl whout | 
DOMINION OF CANADA. Ais 1 New York, San 
rere Seattle; and Agents in 
oe UNITED § STATES. 


| MEX I 
LONDON OFFICE : 2 LOMBARD STREET, E. C. 


Seetland Bank of Scotlat 

ur 11 nited States Currency pili is and 

it and sold, Telegraphic Transfers made 

pal points in America; Commercial and 

Letters of Credit Issued for all parts of 

Collections made at ali points a 

Bankir and Exchange Business conducted 
sda and the United States 

for aking transfers, Kc. 


cilities atfordec 
MANITOBA, ALBERTA # and SASKATEHEWAN. 


JONES, Manager. 


im, and on current accounts interest is allowed | 


st 2 per cent. per annum onthe minimum monthly | 12 the United States. 


| Capital and Surplus, $10,000,000. 


|\KOUNTZE BROTHERS. 


‘GIRARD TRUST GUMPANY 4. 5.4 


21,000,000 | 


| Registered in the Transvaal. 
; (With which is incorporates I the Bank of Africa, Ld.) 
Bankers to the G oan n f the Union of South CANADA. 
Africa in the Transvaal an d Orange Free State 
Bankers to the l perial Gover! ent in S. Africa. THE BANK OF 
London Office Cireus place, London wall, E.C 
ind 117 Cannon street, F.C, 
Subscribed and paid-up capital’... 42,350.00 BRITISH NORTH AMERICA. 
With power to increase to .. a +,000,000 
Reserve Fund ' 370,000 meerpernel on Reyal Charter 1840. 
Branches and Agents at all principal towns 
- aan ~~ ney Ham*t Paris, and New York Paid-up Capital, £ 1,000,000. Res rve Fund, £570.00 
Deposits received, Current Accounts pened, and He RA CHURCH 
all descriptions of Banking Busine mnected ( 
with South Africa transacted on 3 which may . a an 
be ascertained application 2 ei { 
Db. CUNNINGHAM, Manager. } 
\ t 





THE ECONOMIST. 





BANKERS, 
141 BROADWAY, NEW YORK. 


Transact a General Banking and Investment Business and give special attention tc 
orders for the purchase and sale of securities. 


Accept accounts _— ect to cheque and allow interest on balances; receive securities 
without charge for safe keeping for account and risk of clients, such deposit accounts 
and securities of non-residents being no longer subject to the inheritance tax of New 
York State. Collect and remit dividends a= interest. 


Principal Correspondents 
THE LONDON CITY & MIDLAND BANK, LTD., 
MESSRS. FREDERICK HUTH & CO., 
THE NATIONAL BANK OF SCOTLAND, LTD., 
THE MUNSTER & LEINSTER BANK, LTD., CORK. 


HARRIS, FORBES & CO 


Successors to N. W. HARRIS & CO., New York 


Pine Street, Corner William, New York 


act as fiscal agents for municipalities 
and corporations and deal in high grade 
municipal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application Cable Address: Saba New York 


OLLINS & CO., 
BANKERS. 


Philadelphia, Pennsylvania. Corner Wall and Broad Streets, NEW YORK, 











issue Letters of Credit for Travellers ava 
CHARTERED 1836, a parts ¢ the world 
Draw Bills of Exchange and make Ca 
fers on the principal Citi I 
Acts as Executor, Guardian, Trustee, and oo am om Central and South A , 
. ene and ustraiia. 
in all fiduciary capacities by appointment of Execute orders for the Purchase and Sale 
: Saad 5 Stocks, Bonds, and all classe of Inve 
the Courts and individuals. teeter: Roney Aig oly ogy - re) 
Make collections in ali parts of the worla 


As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 
Marreaanondence with Pritish owners is invited 


looking to the management of such funda, 


which are free from taxes or income duties 
A 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Paid- -up Capital £250,000 0 O 


249,000 Share {£1 

Reserve Fund £640.000 0 0 ; 

Reserved Profits £23.471 0 O - 
Reserve Liability of Shareholders, 


£250,000. id 


‘THE NATIONAL BANK OF: 00" 
SOUTH AFRICA, LIMITED. Agents, The Bank of Adelaide, 


street, E.C. 


149 Leadenhall 


The London and River ‘ 
Plate Bank (Limited). 


Established 1862. 


Deposits received at interest. 
Current Accounts opened. 
Coupons purchased. 


Authorised Capital .... £4,000,000 All Kinds i 
Paid-up Capital... ] 800,000 s 
Reserve Fund , 2,000,000 NORDISKA AKTIEBANKEN FOR 
SRANCHES ‘ ’ , 
ARGENTINE. nine Aires, Rosario, Me na, HANDEL OCH INDUSTRI. 
Concordia, Bahia Blanca, Cordéba, Nort } t f 
Tucuman, Parana. 
Barracas (Buenos Aires). 
Once de Setiembre (Buenos Aires 
Hoca del Ria elo (Buenos Aires), 
URUGUAY. Montevideo, Paysandu, Salto. Capit pa 
BRAZIL. Rio de Janeiro, Sao Paulo, Santos, x 
Pernat uco, Para, Bahia, 
Victoria, Curityba, Manaos. 
CHILI. Valparaiso. HELS! ANT 
FRANCE Paris (16 Rue Halévy.) 
BELGIUM. Antwerp (22 place de Meir). Br pla 
Agency in New York & Agents throughout the world. 
Letters of Credit, Drafts, and Cable Transfers Transact 
ened, 
| Biks negotiated, advanced upon or sent for col- Collects bills in all parts of 1 a 
lection.—7 Princes street, E.C, at 





























eR er nee eetesenee Saves te ko 


Banks, &r.—Continued. 


NATIONAL BANK OF EGYPT. 


(Extablished by Khedivial Decree, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer.) 





Capital a ia oe #£3,000,000 
(In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund ee - £1,500,000 


Governor—F. T, Rowlatt, Esq. 
Head Office .. Cairo. 
London Committee ; 
Hon. Hugo Baring. Sir Carl Meyer, Bart, 
Hon. Algernon Milis. Hon. Sidney Peel, 
LONDON AGENCY: 
4 & & KING WILLIAM STREET, E.C. 


Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F. Gillbee, 












Accounts opened with traders and private persons 
Every kind of Banking business transacted, 


Offices in Egypt at Cairo (Head Office), Alexandria, 

Assiout, Assuan, Benha, Beni-Suef, Chibin-El-Kom, 

Damanhur, Fayoum, Keneh, Luxor, Mansourah, 

Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, 

and Zagazig; and in the Sudan at Khartoum, Port 
Sudan, and Suakim. 


HE BANK OF AUSTRALASIA 
@ncorporated by Royal Charter, 1835), 
Head Office: 4 Threadneedle street, London. 


eS em Cal. sic ssinccccscces’ £1,600,000 
DE DME, vias ce ccnsandeceaee 1,960,000 
Reserve Liability of Proprietors 

und@er the Charter............ 1,600,000 


Letters of Credit and Drafts issued on any of 
the numerous branches of the Bank throughout 
Austratia and New Zealand, Bills negotiated or 
sent for cellection, Telegraphic Transfers made, 
Deposits received in London at interest for fixed 


periods en terms which may be ascertained on 

application 
| R. W. JEANS, General Manager. 
| THE UNION BANK OF 
| AUSTRALIA .inirep. 
| Established 1837. Incorporated 1880. 
Paid-up Capital. .....cccccceces £1,500,000 

TE UNE. snd cnckadoendssac 1,400,000 

Reserve Liability of Proprietors 3,000,000 


Head Office: 71 Cornhill, London, E.C. 


DRAFTS are granted on the Banks Branches 
throughout the Australian States and Dominion 
of New Zealand 


BILLS are purchased or sent for collection. 


which may be ascertained on application. 


Established 1869, 


Capital Paid-up ... $11,500,000 

Reserve Funds ... $12,500,000 

Total Assets ... $175,000,000 
Head Ofiee: MONTREAL, 


H. 8. HOLT, E. L. PEABE, 
President. Vice-President and General Manager 


LONDON, ENG., BRANCH: 


2 Bank Buildings, Princes St., B.C. 


W. M. Borsrorp, Manager. 
James Mackir, Joint-Manager, 


290 Branches throughout CANADA and NEW 


Nassau; BARBADOS, Bridgetown; JAMAICA 


Fernando. 
NEW YORK AGENCY, Cor. William & Cedar, 


BRITISH BANK for FOREIGN TRADE 
LIMITED. 
(Late Anglo-Russian Bank, Ltd.) 


| 
Authorised Capital .. £1,500,000 
| Issued and Fully Paid Up Capital £1,200,000 


—_ 


TELEGRAPHIC REMITTANCES are also made. 


DEPOSITS are received for fixed periods on terms 


THE ROYAL BANK OF CANADA 


FOUNDLAND; 23 in CUBA, PORTO RICO and 
DOMINICAN REPUBLIC; BAHAMA ISLANDS, 


Kingston; TRINIDAD, Port of Spain and San 


{ead Office: 11 King William street, London, E.C. 
sondon Bankers: Bank of England;Lloyds Bank Ltd. 


THE ECONOMIST. 


ANK OF NEW SOUTH WALES 


Established 1817. 
Lonpon Orrice—29 Threadneedle street, E.C. 








Paid-up Capital. .....ccccccccccces sounene £3,000,000 
AO IE a6 oc dune ncnseesencccunenbes 2,150,000 
Reserve Liability of Proprietors ........ 3,000,000 

ae £8,150,000 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Corre- 
spondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on application; and conducts 
every description of Australasian banking business. 

DAVID GEORGE, Manager. 


THE MERCANTILE BANK 
OF INDIA, LIMITED. 


Head Office, 40 Threadneedle street, London, E.C. 
Capital Authorised ............+. £1,500,000 
Capital paid-up. .........scccccee 
IN TE once kcaxawencacen 365,000 

Bankers—Bank of England; London Joint Stock 

Bank (Limited). 

Branches and Agencies in INDIA, BURMA, 
CEYLON, STRAITS SETTLEMENTS, CHINA 
and JAPAN. 

The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency business in connection with 
the East, on terms to be had on application. 

Deposits received for one, two, or three years at 
34 percent. Other rates on application. 

On Current Accounts interest is allowed at 2 per 
cent. per annum on the minimum monthly balances, 
provided they do not fall below £200. 


NATIONAL BANK OF TURKEY. 
Subscribed Capital - : £1,000,000 
Paid up - - - . £250,000 


President : 
Sir HENRY BABINGTON SMITH, K.C.B., C.S.I, 
| Head Office CONSTANTINOPLE, 
Manager, H. P. KINGHAM 











London Committee: 
THE HON. SIDNEY PEEL, Chairman. 
| Tue Hon. HuGo Barine. C. 8. GuULBENKIAN, Esq. 
H. BircuenovuGH, Esq., R.H. Macavunay, Esq, 
C.M.G. E. N. Meyer, Esq. 
50 CORNHILL, E.C, 
Manager, R. HECHT, 


London Agency - 


GENERAL BANKING BUSINESS TRANS- 
ACTED. 


} 
| 
| 
, 
| MPERIAL BANK OF CANADA, 
Heap Orrice—ToRonrTo, 
CAPITAL PAID UP ...... $6,555,000.00 
RESERVE FUND ........ $6,555,000.00 
Branches in the Provinces of ONTARIO, 
QUEBEC, MANITOBA, SASKATCHEWAN, 
ALBERTA and BRITISH COLUMBIA, 
SETTLERS and others going out to any of the 
ee named afforded exceptional Banking 
acilities. 
AGENTS: ENGLAND—LLOYDS BANK LTD., 
60 Lombard street, London, E.C., and Branches. 
AGENTS: SCOTLAND—THE COMMERCIAL 
BANK OF SCOTLAND, Limited, and Branches. 
DRAFTS issued upon and remittances cabled to 
any point in CANADA by the agents of the Bank 
in England and Scotland, through whom enquiries 
regarding Canadian securities and business gener. 
ally can be made and will be promptly attended to. 


' 
| : 
} 
' 


p Under Contract with H.M, Gov'’ment, 
| & 0 Mail & Passenger Services 


3 EGYPT, INDIA, CHINA, JAPAN, 
AUSTRALASIA, &c. 


Shipping. 


Conveying Passengers and Merchandise to 
ALL EASTERN PORTS. 


For freight and passage apply: 
5| | P.&0.S.N. Co, 122, Leadenhall Street, E.C. ; 
Northumberland Avenue, W.C_ London. 





AUSTRALIA 


BY 


raphic Transfers, Drafts and Circular | L 
Letter { Credit issued on all parts of the |} ORIENT INE. 
| N l, Commercial Credits opened, Foreign | : ° 7 
M « exchanged, approved Bills Diecountel, | Under Contract to carry His Majesty’s Mails. 
a . ote = — aaneusnbe terms, | From LONDON EVERY ALTERNATE 
} ’ sade AAINS is oO sading, ock 7 alii 
Warrants, & e purchase and sale of Stocks and | FRIDAY calling at GIBRALTAR, 
Shares effected and Coupons collected. Deposits TOULON, NAI LES, PORT SAID, 
9 ved, repaya n demand or at fixed periods, | and COLOMBO. 
at rates to be ascertained on application. | 
Current Acc« opened and all descriptions of Managers— 
British and } ign Banking Business transacted. | F. Green & Co., Anderson, Anderson & Co. For 


Vie 7 OR PARKER, Manager. 
G. H. BUTTERFIELD, Asst. Manage 


—_———— 





| passage apply to the latter firm at 5 Fenchurch 
avenue, London, E.C., or to the Branch Office, 
c 28 Cockspur street, 8.W. 


Se a re 


| 











| Shipping.—Continued. 


| at Naples. Fortnightly (on Sundays), from Venice 
| direct. To BRAZIL and the ARGENTINE via 


eee! 


| Cockspur street, 8.W. 








(January 4, 1913. 


THE COMMERCIAL BANKING COMPANY ‘| 
OF SYDNEY (LIMITED), =| 
| 
| 


Established 18%. Incorporated in New South Wales, 
Capital Paid-up .. 
Reserve Fund 
Reserve Capital 


£1,718,893 15 0 
£1,540,000 0 0 
£1,750,000 0 0 

Drafts payable on demand, and Letters of Credit 
on Australasia are issued by the London Branch, 
Bills on Australasia negotiated or collected, Remit. | 
tances cabled. Deposits received for fixed periods 
at rates to be ascertained on application. 
London Offices—18 Birchin lane, Lombard st., E.C, | 


hea 





NATIONAL BANK OF NEW ZEALAND, | 
Heap Orrice—LONDON, oe | 
AUTHORISED CarimaL .. +. £3,000,000 ‘| 
SUBSCRIBED CAPITAL oe ++ £1,500,000 | 


Pap up CAPITAL £500,000 
RESERVE Fund .. én a £500,000 
teceives Deposits of £50 and upwards for 1, 2, or 
3 years, at 4 per cent. per annum. 

Drafts, Letters of Credit and Wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 

H. FRESHWATER, 





er 
Secretary and London Manager, ed 
17 Moorgate street, London, E.C. = | 





LIMITED. 
| 
| 
| 
| 
| 

















THE BRITISH EMPIRE TRUST 
COMPANY, LIMITED, 


34 Nicholas lane, Lombard street, London, E.C, 


SUBSCRIBED CAPITAL £750,000 
RESERVE FUND ee £155,000 


TRUSTEESHIPS .. - . £64,000,000 
Founded 1902 to facilitate the placing of British 
Capital in Colonial Investments. 


Acts as Trustees, Registrars and Secretaries for 
sound Colonial Companies. A pamphlet giving 
full information in a readily understandable 
form and particulars of profitable investments 
yieldirg from 4 per cent, to6 per cent. in these 
Companies has just been prepared and will be 
sent free on application. 

The Company does not do a Stockbroking 
business or deal in securities with or on behalf 
of the public. who must employ their own Stock- 
brokers in dealing in any of the securities 
recommended.—R. W. BARTLETT, Secretary. 


aretha 








DELICIOUS COFFEE. 


RED 
WHITE 
« BLUE 





For Breakfast & after Dinner 





FAST and LUXURIOUS 
N.D. e@ TRAVEL by Norddeutscher 

Lloyd Services from South- 
ampton. To NEW YORK. Express service Wed- 
nesdays, calling atCherbourg. ‘Twin-screw service 
on Sundays, from Southampton, calling at Cher- 
bourg, To CHINA and JAPAN. Every 14 days, 
calling at Gibraltar, Algiers, Genoa, Naples, Port 
Said, Suez, Aden, Colombo, Penang, Singapore, 
Hong Kong, Shanghai, and Japan _ ports. 
To AUSTRALIA, Every 28days. Reduced First 
and Second Class Fares. To ALEXANDRIA. 
Weekly from Marseilles (on Wednesdays), calling 


at 


Boulogne. New fortnightly service commencing 
January 9. Reduced through rates from London via 
Paris, Marseilles, Pireus and Khedivial Mail Line 
to Alexandria and Syria.—Apply to Keller, Bryant 
and Co., 2 King William street, E.C.; 26 and 27 








CITY OF FORT WILLIAM S 
FOUR AND A-HALF PER CENT. =f 
DEBENTURES. : 

The COUPONS falling due lst February, 1915, ‘9 
on the above-mentioned Debentures may b« “s 
PRESENTED on and after the 20th instant, Be 
between the hours of 10 and 2 o’clock (Saturday 4 


excepted), at the Bank of Montreal, 47 Thread 
needle street, E.C. Three clear days required { 
examination. Lists may be obtained on applica 
| tion.—For Bank of Montreal, 
F. WILLIAMS TAYLOR, Manager. 
47 Threadneedle street, E.C. 
lst January, 1913. 
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| io SUBSCRIPTION LIST W IL L OPEN on MONDAY, the 6th day of January, 1913, and will CLOSE on or | 
before WEDNESDAY, the 8th day of January, 1913, at noon for town, and the following day at noon for country 








THE 


EASTERN DEVELOPMENT CORPORATION, 


| LIMITED. 


(incorporated under the Companies (Consolidation) Act, 1908.) 


| 
| 


| 
Divided into 250,000 Ordinary Shares of £1 each. | 
[ 
t || 


\ prospectus has been filed with the Registrar of Joint Stock Companies, from which the following Extracts are taken : || 





| Issue at Par of 166,667 Ordinary Shares; 


| Payable as to 2s. 6d. per Share on Application; 2s. 6d. per Share on Allotment; 5s. per Share One 
|| Month after Allotment; and the balance when required in Calls of not more than 5s. per Share at 
| Intervals of not less than two months. | 


Subscribers may at any time after Allotment pay the balance unpaid upon any Shares allotted to them. An\ ’ int | 
l so paid shall, pending the calling up of the monies paid In respect of such Shares, ¢ irry interest at tl rate of 4 per e t- || 


it I 
|| per annum. } 
Directors. Government of Mysore (which has been applied for) of ¢ 
| Sir RICHARD CARNAC TEMPLE, Bart., C.1.E. (Chai:man), The Full trom ae Dhupa Trees in the Shimoga District, Mj 
1} Nash, Worcester. (Formerly Chief Commissioner of the Andaman and Mr. H. Pilkington estimates that the annual tput w ae 
| Nicobar Islands.) SE ee en ane panna tas n his report 
| KENNETH ROBERT BALFOUR, J.P., Kingston House, Dorchester scontappaling hd ed most carefully the 7 mos : 
| ' and am satisfied that the tallow « ld be le é | | j 
} (Director of the Durban (Natal) Wattle Company, Limited. which, on present arket prices, ' Dare deel f 
JAMES STARK BROWNE, Hillcrest, Castlebar Hill, Ealing. (Directo ton. Takir the pre fit per t a aad aia anal a ; ‘tl ; 1 rf a 
John Brins id and Sons, Limited.) revenue exceeding £24,000 per am 
i Sir GEORGE DOUGHTY. M.P., Waltham Hall, Lincolnshire. (Chair COCO-NUT PLANTATIONS ee ee - 1] 
e British Columbian Fisherics, Limited.) Badalgama and Indiwinne Estates, Ceylon, comprising 1.16 
HORACE DRUMMOND DEANE-DRUMMOND, J.P., The Boyes The certified protits for the two years ending June & | 
Court, Dymock, Gloucester (Retired Tea Planter.) £7,000 per annu®, which figure Mr. Alan Long Price, a lead ( rt, |} 
JAMES WILLIAM HORNSBY, J.P... Barrowby Grange, Granthan states should be largely increased in bee 2 near future I t l 
Deputy-Chairman, Richard Hornsby and Sons, Limited.) obtained on favourable terms, and should be product C 


; . to the Corporatior - 1] 

Sir HENRY CLARK KING, 26. First Avenue, Hove Formerly Presi b) Option to purchase the Cherum Tuli Estate, Kelantan, Malayl a, | 
dent of the Bank of Madras.) and adjoining land, comprising 1,250 acres, 

JAMES ERNEST NEEDHAM, Malabar till, Bombay, \Partner Messrs GANDA MANAIKANUR ZE MINDARY.—Options to 5 > and 

Purdie and Co., Bombay Second Mortgage Decrees on tl Freehold Estate of 242 squa late 


FRANCIS EDWIN ROSHER, 25, Victoria street, Westminster, S.W in Madura District, South India, containing valuable 


Managing Director.) area of about 100 square miles, and many thousand fa . 2} 


| Bankers. land suitable for the cultivation of tea, rubber, cott 


} 
j 
' 
} 
} 
' 
! 
| 
] 
| THE LONDON CITY AND MIDLAND BANK, LIMITED, 5, Threadneedl —_ — ee — value oh = 
siienih, 101. Ga Dieaeneieen RL BBER AND TEA PLANTATIONS.—These Estat late , | 
THE CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA, 38 °°) S50t®, Coimprise = a a 
Bishopsgate, B.¢ eee a ee oh sip toons nay FE 1] 
Solicitors Some 190 acres are already planted with rubber, and a tre 
Se isnow ready fortapping, It is the intention to plant up the farea 
WILKINSON, HOWLETT AND WILKINSON, 14, Bedford street ] 
Garden, W. is experts report that the Mahalgode Fstate would ma ne t ne t u | 
LITTLE AND CO., Old Secretariat, Bombay. properties India. Application has been made to Gov t the | 
| 
' 
} 
of Nanja i Railway Station in e Mysore St | 


Coven 


- 
= 
f 


is eraole par f wh has already been eare 


KING AND PARTRIDGE, Parry's Buildings, Madras. grant of 1,000 acres 
GOLD-BEARING AREAS Agreement to purchase 
| Brokers. rights over an area of 29 square miles in the Shi ga Dist t 5 
PARTRIDGE & GREENFIELD, 2, Drapers’ Gardens, London, F.C b) Agreement to purchase ning Licences and , 
CHARLTON, ILLINGWORTH & CO., 12, Exchanze street, Manchester. Goldfield, Limited 
Departmental Managers. Mr. L. H. Neave, in bis report thereon, states:—“A m ; 
Gentegions and Mining.—). BOSWORTH SMITH, F.G.S., Associate situated, with such an immense Inde, cheap fuel and ¢t i 
val School of Mines, M.Inst.M.M., M.A.I.M.E., M.M.G.L.L., ete of cheap West Coast labour, should develop into a highly-pa 
time Government Mineralogist, Madras the present vaiue wn.” 
nm tations and eres HENRY PILKINGTON, Planter, late ¢) Opuons to acqui & mining lease and prospectit | 
Coffee Estates to the Government of Mysore square miles In the Same State, upon Which develope yi 
been commenced with encouragu results. 
Auditors, DIAMOND CONCESSIONS.—Opt to purchase 
H W T AND NORTHCOPT, Chartered Accountants, 6, Great sole rights for the exiriet ; amonds | d “ 
treet. E.C pr i Lpprox ite 1,4 res, and ile the KK i 4 
; : ; Districts 
Offices in India Phe Corporation, through those ass te th it, 
{ i BUILDINGS, HORNBY ROAD, BOMBAY pportunities f select und se t ’ } 
Director k forward with ¢ tidence t 1 
Secretary and Registered Offices. uid profitable business iy 
H. H IMONS, 6, Old Jewry, London, E.C. Phis Issue provide the s of £140,000 for W ( 
smount payable tor ad v el t } I Ke 
| Full Prospectuses upon the terms of which applica- 
| This Corporation has been formed for the purposes set ont in the Mem tions will alone be received) and application forms can | 
}randum of Association, and in particular to acquire from the Easter be obtained at the offices of the Company, and the 
Syndicate, Limited, the Properties, Concessions. and Prespecting Rights Bankers, Solicitors, Brokers and Auditors of the) 
entioned below, and generally to promote and develop enterprises in India Company. 


rhe imperat ve necessity for developing the vast resources of the Indian Empire 


now heconie senerally recognised, and there has been of ate aivarled tex. ‘THE EASTERN DEVELOPMENT CORPORATION, Limited. 


Vy, o1 part of the Government of India and the Kuling Princes 
encourage the investment of British capital in this most promising field 
viising this, the Eastern Syndicate has for the past two years been engaged 22 FORM OF APPLICATION FOR SHARES. | 
e invest tion of various enterprises in India, and, after careful selection I'o be retained by the P ‘ 
nsiderable expenditure, the syndicate has, with the co-operation and To the Directors of N 5 : a | 
tance of several well-known residents in India, built up a valvable and rH} EASTERN DEVELOPMENT CORPORATION LIM! ) 
nsive connection, and has secured various properties, undertakings, and : ‘ : , | 
essions which justify the formation of a powerful Corporation for their Gentlemen Havin pa 1 to the ¢ i Bar tr | 
levelopment on ers ee ee ee eo vill ot ta t | 
Directors intend to proceed at once with the formation of separate m them e-named Company, I | | 
ies to work several of these projects, and from three flotations (definite of Shares, upon tne sores : na 4 
for which have been arranged) a profit approaching £100,000 should January, 1913, and of the Mei a a i 
In addition, a regular and substantial revenue is anticipated from the Con ny; and I he ret kgree % ms oe 
of the Timber and Vegetable Tallow concessions mentioned below. may a tto me, and to pay a! ' oo I , 
he Properties, Concessions, and Options to be acquired include aelas pdx ae ee ne aa f the | 
MBER RIGHTS Agreement from the Government of the N rth-West — — — — 7 
the Province (India) to grant a lease for 5 years with the right to extend 
ee oa ; ; : Narmne ! i 
r tive years, giving the monopoly to fell and remove the Wal M M r™M 
ther broad-leaf trees from the Government reserved areas of the Hazara 
ts, comprising about 75 square miles, and in addition the first opti n to Ordil y Sign 
‘ Walnut trees in the Hazara Village Forests, comprising about 750 
miles Adres DD FO ccs cccessacedcene 
Taaffe, a leading hardwood expert, in his report states 
iming that only 500 trees were dealt with in the first vear,a profit of 000 0 
O00 should result. In addition to this income, a substantial revenue should 
erive 1 from the Chesr ut, Ash, Oak, and other broad-leaf trees.”’ Profession or O nation... ; Date 
GETABLE TALLOW Agreements from the Government of Madras : 
the District Board of South Canara to grant Leases for 30 years from This ] ‘m should be filled p ar 1 sent to either of the Banks. l ’ 
Ist, 1913, giving the exclusive right to collect fruit from the Dhupa Trees togethe vith a cheque | . . ae eee OO NOR oe : 
olled by them in South Canara. Option to purchase Lease from the hould be made payable to “ Bearer’’ and Crossed 
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FERROCARRILES NACIONALES DE MEXICO. 
NATIONAL RAILWAYS OF MEXICO.) 
: 
EXTRACTS from the FOURTH ANNUAL REPORT for the Fiscal Year ended June 30, 1912. 
s New York Office NEW CONCESSIONS. : 7 
Mi . Broad street CONSTRUCSLION OF LINES AND WORKS. 
Segunda ‘ B , No.1 7 The Board has satisfaction in advising that during the year covered i 
10 1 o ; el °s m ¢ Directors and th the provisions report, four contracts were entered into between tne Derartment of ¢ 
ao “e he E e4 ens 1 } ave the ir to present to munications and Public Works of the United States of Mexico a) 
| of Article 46 eee as. pe 4 ~~ . che 4 inv for the fiscal Company. Two of said contracts modify concessions already grant 
1 ¥ eg re cage » the a 7 . other two relate to the construction of new lines - 
ly ] e WD, 191 : rhe amended contracts cover (1) the line between Durango, in the St q 
| Exchange and Payment of Securities called for Conversion. the same name, and Canitas, in the State of Zacatecas with a branch : 
| 1 a hoes nder the plan for the readjustinent and Union Sombrerete in the latter State, a total distance of approximately 277 
jof M : ( | ay Compal i,imited Nat ub teal ae neters ; the construction of which has been pushed vigorously, is now nea & 
P neitcmell: ' 7 i her The securities completion, and it is hoped will soon be in operation. And (2) the line 
| ret te ure wh in the folle ! NV inite Penjamo, in the State of Guanajuato, with Ajuno, in the 8S 
i ? 1 . ate f ll« aera 
| Statement of Securities Deposited to June 30, 1912, in accord- i ee Seiedeieen om ie oe nea ; cle of a line from a poit : 
i ance with the Plan of April 6, = 55 the Interoceanic Railway, near the Staticn of San Francisco (approxi: ’ 7 
| CE ( oO MEXICAN CENTRAL RAILWAY CO., LIMITED 44 kilometers from Veracruz) which will pass | Tamos (on the San : 
| ‘ Pei Tampico Line), and terminate at the Port of Matamoros, in the St 
| Iss 1 Deposited. | (.), | Outstanding Cent Tamaulipas, thus practically uniting, in connexion with the lines of the ¢ 
pany already constructed, the ports of Veracruz, Tampico and Matamor 
. 17 000 ¢ S5 99% OM 9:17 &]) 20°83 traversing a large extent of country adjacent to the Gulf of Mexic« 
ly b oy oC 9) 10-49 ; 1 importance of this concession is obvious. : 
} \ 264 062 5 204,14 The other new concessiol fora ne from the station of Allende 
, 000 OX 109.001.0080 99-92 ) former Mexican International Railroad) to San Carlos, both in the S 
Be A ( : 176, ¥ ) 70) ( huila, and with the right of extending sa ne to Las Vacas, in the 
i < y af Stats a 
: 200 00 : \ O7-48 8 200 O ) As will be seen from the Balance-sheet which is to be presented, the ar t ® 
| —_— 7 . nye fe 9700 00 ”.20 expended n the coustruction of the new lines mentic ed and of the D % 
: } t) 1 NGA 406 10-2 f 700) OK ll to Liano Grande line exceeds the su of $10,000,0_0 (pesos 
: : ; = ] these concessiol authority Is giver the ¢ mpany to take uy ‘ 4 
= 1,000, ry os 11,970 OU portions of its existing lines to a length corresponding to some ef th 
< } ATIONAL RAILROAD COMI NY OF MEXICO . vered by the new CONC Phis wall pe mit of the suppre 
parallel or unnecessary line and consequently the discontinuance 
3 Deposite i Oo n P inprotitable service which under the origi concessions covering said 
j . t Cs nt would have to be continued It v LiSO \ ' re 2 ul distril 
} ~ { 00 O %31,99R 1k 19-9 =1.900 G1 transportation facilities throughout the public, whiel is One of the : 
2 43.600 Of 22.002.¢ 79°8] 41.000 O 19 the cons lation of the Natior and Central es 
021,801 11,021.80 oO 0 lo enable the Company to proceed with the work of tal pu 
i . 284.600 OF 16 50) 4-99 8.100 00 | 45°01 eferred to, steps were taken to obtain the consent thereto as required 
- 0 %65,179,000 9974 i ( é sions of the Company tgages. It is satisfactory to report tha 
is bee recelve 
j « RITIES OF BOTH COMPANIES t espe portant ' ithert! the « struction of line ’ 
j - = ention si ich bee wie of the aut rity given by the Board of Direct 
} I De ysite Pe 0 and =’ the construction of a new ter! iland shops at San Luis Potosi, t 
( Cent adequate facil t eet it owing demands a railroad centre 
j =~ /84.¢ t =) » =| XRS 3 {) bt he ere or it iree stee bridges ) th Monterey Division aer 
: : = Y and San Juan Rivers, at a cost of $271,103.10 and $324,840.02 
i ! tate ] I t tie The attention t st eholder tt lirected to another im, 
j } ave ‘ \ ‘ 1 bee piece k. mamelyv, the tructs ot rge Terminal Station at 
j ‘ ela ef! ‘ Cit Mex wl } is ber recel r « sideration for t t tl 
j . é . ‘ I> hee ear t il ! 1x ete tefinite plat 
| i to é t ! ‘ tis he Executive Preside the ¢ i and draw mia : 
| ( \ ‘ B 1 Re 1 | f the Te nal proposed t ‘ tilised t Passe er Stat 
| B ( I ry ¢ I ‘ ra ere t ted the Board Director ind in Ww 
; pre ( pa ¢ ( ti { the ki xe e, the « ction t the Pa 
t} Sewn ¢ at Api ‘ =4,000,000 «px has been autl 
i pal \ith nm the ae the pa f the Boar ft Direc i rene te 
a t vt j ne f t tl eo tl report i ‘ 
‘ t l¢ I p ance De te pl s with spe t ‘ sti tio f the |} 
| A 6, 1908 ed tha | I . } t en decide ys } ithe matterisst nder cons é 
phe re} pera ns renae al the |} tive President tT tl ; 
Is | } STS 1) \ rhs | the BR ecto! herewittl ed, a it ‘ i I 
{ ( I ’ the Sharet ke i ippre te the rk } t} Manag ‘ ; 
i { t t Inaintenanee, and operation of tl es As ell as the } noe 
\ ‘ i 'the ra VAY tite il ly perty f the ¢ Mpany &, Fae 
, i. on ut the end of t BOARD OF DIRECTORS fae 
n _ t i ui nt a e vear covered | this report there were no changes in the pr t oy 
‘ t : and s paid he B 1 of Director The duties of the Direct re ee 
= : ' Bonk I S ite ‘ rity Mex ‘ is those f 1 he New ¥ Local Board, were pe t a 
tl e ¢ ! I t t t ma ‘ re ! 1 in compliance th the provisic of the By-l 
1 } h series i ‘ ( I \ 
t ‘ ‘ | rdatr th Cla Fourteen « he Deed Incorporation f 
pre ara flies ¢ é ‘ lirect he ¢ pa expire t la ’ 
i ese se ¢ pr ( t Board of Direct th tir time } renewed in its tiret ! : 
t ( equent tel \ ‘ ‘ Direct f t i Ww hol flice til the Ord ury ( 
( Me Share i e held in the 1913 Two Com 
} e trea ya . rin i t nm ite ul ha » be elected t hold thie i til the ¢ 
ett fi f the ¢ | ( Ve f 19) is the ter ffice of those ele i last yea 
4 iucte i =i W0 .0OL i t 1 ‘ 
Stat Phis | V New York, and bea RESULTS OF OPERATION AND DIVIDENDS. 
; we ean wo fF I ry pe U rt at , €8 the Shareholders know, astate of revolution has co 
ere a » Bond, : reign, * principally*in the northern part of the country 
“9 ; : ° ale i Lorelos and Guerre », Which has been the « ause of the tha 
f ; ’ } ‘ a t : na I> sama ) : ee ition line in n the uterrupt 
Lie ( ‘ eB i Suid opt bead: ye a) 3 I traf \ eater or tess This has proved det 
a - ; _ aaa oy e ¢ : | i t onl through loss of th flic, but also m wee yunt « ” : 
( } j \ . aed 3 2 ‘ r é fine ul yen ended June 30th last, the gross rece é 
: i ie ipal il equalled those obtained in the previous year, the s 
) Pi i Bond } ; cance of which is worthy of notice, as it manifests the stability of the ¢ ny 
‘T ( . ; ‘ ye , S wel the tality of the nation. Moreover, the Management t 
t Y BS.I20, 905 .t Company, f wing a policy which merits the highest praise, has endea‘ | 
. . ue Dece ‘ A, AY nh ‘ t to reduce the cost of operation to a minimum, and ‘ > t t 
t t 1) | : \e ‘ : : : se ‘ : ln, and as a consequence 
= results obtained during the past fiscal vear exceed those of the previou , 
SUBSIDIARY COMPANI} ——e 7 $1,000,000 (pre sos); the net income for the year 1911-12 re . < 
ss ae the s im of $21,888,033.49 pesos), while f the vear 1910-1] it amo t “a 
} ) as $20,504,140.19 (pesos 3 
, y + = 
i ; “ts In vie i these results, of which the Board of Directors takes cog) ALCS g 
i | - 7 t Sean | month to onth, ind f owing the custom of former years 4 § 
. exercise of the authority conferred by Article 50 of the By-laws, it aut! s 
sa said m 1 ‘ the ‘ +} ’ + £4 - = 
S a ‘ : © payment two semi-annual dividends of two per cent. each on the l £ 
- s ‘ y pre iny’s First Preferred Shares, hich together constitute the four pet t S 
‘ aned es ‘ Tot} Ra . muin that these shares nay receive Phe se semi-annual dividends e 2 
s = re . per t a : cpt auiy paid as in former years, and the Board hopes that this action os 
. ipproved by the meeting a 
2 bh a ete See R m Uhe Balance a t, the Profit and Loss Acc ount, and the Income Accou 2 
i t those me above the w ae cy hag eaders 1, 1911, to June 50, 1912, which will be submitted a 
: : jer that ht meet cial requireme Shareholders, having been approved by the Board of Directors, were pas 5 
boy helo oe iets the missa es who in turn had them sudited by Messrs. Price, Water se 
Railroad §127 ( ‘ . und f1 that t ee . es, Chartered Act uuntants Phe latter, after making a 
; ‘ pany $1] , ee anaaeii ee , = nation o the wc ag Rae red the ir certificate relative theret ‘ 
| ‘ t the wre roa ar ¢ ied J € ot ‘ aa ae jac eae eet ante oe ane Sue enanaiicn . 
os 4 an for t f be same date, caused or , PT ot ae ponchessiony ——— 
| é IM litures f re ‘ 1 é nt ¢ mm 1 ain 
,* Saeed. te a es o> erie = St As = _ : re going embrace *s what the Board considers of sufficient imp ‘ 
ed es : » be brought to the attention of the Shareholders, but at the same t 
l l i t t eet suc would be pleased t« furnish any further information or explanation that! oO 
| } ve ) et « ering © } hase of shares of . ony ee The book containing the minutes of meetings ue a 
, : A pa t - ra rFerrocarriles Nacionales oie Sh — om we as all documents relating thereto, are at the dis = 4 
| de Me ' onan t - ao ; : of t 1e Shareholders, in order that they iy be fully cognizant of the wo! ‘ a 
| @1 36.00% ta ellen eae Ran 4 umn t « formed by it / * 
| $2,968 04 s s General M iene I er ( B is i Mey ee ‘ oe ee — the Shareholders for the confidence repost j 
‘ and to express the satisfaction it would afford the members to know that ei 
= eG ad aicniietinced - oe Baca! cc toaiteen in Rea — 





